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The “ Act to authorize the business of banking,” enacted by the 
Legislature of the State of New York on the 18th of April, 1838, is 
so important in its influence upon the commercial transactions of 
the ration, through the great capital of commerce, and has attracted 
so much attention, likely to result in extensive imitation in different 
sections of the Union, that we can hardly fail in rendering some 
service to our readers by laying before them the provisions of the 
act, together with such suggestions as the act itself, and the expe- 
rience of a single year, may give rise to. 

The measure itself was a concession of the Whig party to the 
progress of Democratic sentiments. The flagitious corruption of 
the close banking system; the intrigue and bribery employed to 
obtain exclusive charters ; the extortions and oppressions practised 
by the corporations ; the losses sustained by the community from 
their frauds; and their final universal violation of their solemn 
contracts, both with the Government and the community, in the 
spring of 1837, at last aroused the attention and indignation of the 
people, and demonstrated the full truth of those arguments and prin- 
ciples for which the Democratic party had been many years contend- 
ing. The hollow and corrupt system of close banking was at length 
exposed. The curse of monopolies appeared, in effects, too palpable 
to be denied. The Federalists, or Bank party, found themselves 
clinging to the fragments of a wreck which they could never again 
hope to refit and render useful. They found that some concession 
must be made to public opinion. The arguments and illustrations 
which had for years been urged with such force and eloquence by 
a few bold champions of equal rights—among whom William 
Legget deserves honorable mention—and which had been derided 
and scoffed at as the hideous ravings of “infidels, radicals, and agra- 
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rians,’’ were now shown to be the quiet conclusions of sound sense 
and philosophy. ‘They had taken deep root in the public mind, and 
soon obtained the authority of truth, when the incorporated banks 
by their memorable *“ suspension” of their obligation to pay their 
notes—the only obligation that gave them value, or even existence— 
at last threw off the mask and laughed to scorn their public and 
private creditors. 

It was, however, the careful study of the Whigs to be carried no 
farther by public opinion, and regard for equal rights, than absolute 
necessity should require. They still clung to their monopolies and 
special privileges. The problem, to which their ingenuity applied 
itself, was to concede, if possible, the form of free banking, but 
retain the spirit of monopoly. The whole tribe of speculators and 
stock-jobbers still struggled to retain the machinery and mystery 
of their lucrative occupations, and to throw around the measure 
of concession, which public sentiment demanded, as many of the 
restraints and formalities of the close corporate system as the 
nature of the case would allow. 

The Democracy demanded free banking, in its widest sense. 
They wished to rescue the branch of commerce, pertaining to money, 
from the shackles of corrupt legislation and favoritism, and to leave 
it to the control of the ordinary laws of trade. Such a triumph of 
the principles of sound political economy and Democratic equality 
would have been as fatal to the craft of the money-changers, as 
was the preaching of St. Paul to the shrine-makers of Ephesus. 
‘Sirs, ye know that by this craft we have our wealth,” was the cry 
of remonstrance which arose from Wall street, and was re-echoed 
by the petty speculators of every village bank in the State. 

During the summer and autumn of 1837 the subject of free 
banking was much discussed in private circles and in the public 
prints ; and the Whigs, by hollow professions of an inclination to 
adopt its principles, made for their party some political capital in 
the autumnal elections. But at this moment, most unfortunately 
for the cause of truth, a portion of the community which before 
that time had acted with the Democratic party, but was deeply 
involved in Whig speculations and banking, found its interests in 
danger from the progress of Democratic principles, and threw the 
weight of its numbers and influence into the Whig ranks. The 
defection of the Conservative party, though unimportant in itself, 
derived a momentary influence from the critical state of the times. 
When men, who had long professed the Democratic faith, affected 
alarm at the demands of the popular voice, it could not but awaken 
some distrust in timid minds. The ardor of reform was checked ; 
the enemies of equality took courage, and the monopolists found 
themselves able to maintain a position much more favorable to their 
interests than they had hithertoexpected. The remaining restraints 
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upon the natural laws of trade may be set down to the account of 
the Conservatives. 

In this condition of affairs, in January, 1838, the Legislature of 
the State convened. The Whigs, prospering by a prevalence of 
unexampled public calamity, had secured an overwhelming ascend- 
ancy in the House of Assembly, and the Senate was modified by 
the influence of many members who leaned to the doctrines of the 
Conservatives. Early in the session many financial schemes were 
brought forward, none of which found much favor with the Mono- 
poly party. The Legislature was, as usual, surrounded by a horde 
of interested out-door advisers, to enforce the claims of the broken 
chartered banks, the stock-jobbers, speculators, and ‘credit sys- 
tem’? merchants. The Board of Brokers and Chamber of Com- 
merce had their agents and committees in regular attendance, and 
the owners of real estate were fully and incessantly represented at 
the capitol, by the same class of wily operators who had so success- 
fully enhanced its nominal value. 

After three months of intrigue, discussion, and political maneuvre, 
the ** Act to authorize the business of banking *’ was concocted and 
produced ; and, considering the influences which attended at its 
birth, it is a matter of congratulation and surprise that its provi- 
sions are not more fatally tainted by the spirit of restriction and 
monopoly. The following are the essential provisions of the act: 

Any person, or number of persons, may establish an office of 
discount, deposite, and circulation, by recording in the county 
clerk’s office, or filing with the Secretary of State, a certificate, 
under their hands and seals, duly proved or acknowledged, setting 
forth the following particulars : 

Ist. The name of the association ; 

2nd. The place of its operations ; 

3rd. The amount of capital stock, and number of shares; 

4th. The names, residences, and shares of the stockholders; 

5th. The period when the association shall commence and 
terminate. 

A certified copy of this certificate shall be evidence in all legal 
proceedings. 

The aggregate capital stock shall not be less than one hundred 
thousand dollars. 

“The association shall have power to carry on the business of banking, by dis- 
counting bills, notes, and other evidences of debt; by receiving deposites; by buying 
and selling gold and silver bullion, foreign coins, and bills of exchange; by loaning 
money on real or personal security, and exercising such individual powers as may 
be necessary to carry on such business.” 

It may provide, in its articles of association, for an unlimited 


tncrease of its capital and associates, from time to time. 


It may hold real estate— 
Ist. For its accommodation in the transaction of its business; 
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2nd. Mortgages, to any extent, for money loaned by 1t; 

3rd. Real estate received in the satisfaction of its debts; 

Ath. Real estate purchased at sales under judgments, decrees, or 
mortgages, held by the association. 

The association is required to make a semi-annual report to the 
Comptroller, on the first Mondays of January and July, containing— 

Ist. The amount of capital stock paid in or secured ; 

2nd. The value of real estate held by the association ; 

3rd. The shares of stock held by the association, and how held ; 

4th. The amount of debts due to the association ; 

5th. The amount of debts due from the same ; 

6th. The amount of claims against it, not acknowledged by 
it as debts; 

7th. The amount of notes, bills, or other evidences of debt, 
issued by it; 

Sth. The amount of losses of the association, and of ita divi- 
dends; 

9th. The average amount of debts due to and from the associa- 
tion, during the preceding six months; and the average amount of 
specie on hand, and of notes and bills issued ; 

10th. The average amount, in each preceding month, due to the 
association, from all the share-holders ; 

1ith. The amount to which the capital has been increased during 
the preceding six months, and the names of new associates, and of 
any who may have withdrawn. 

The attentive reader will have perceived that thus far no provi- 
sion has appeared for the issue of any bank notes of the association, 
or for the pledging of any securities, stocks, or bonds and mortgages 
with the Comptroller; nor, indeed, are any requisitions contained 
in the act with respect to what the capital stock shall consist of, or 
how, or when, it shall be paid in or secured. We desire to cail 
particular attention to this fact, which is the great secret of the 
whole contrivance, and has been so artfully devised as hitherto 
entirely to elude the public. We know of no other equally curious 
and instructive instance of Legislative cunning and decepiion. It 
will be perceived that any person, or association, by filing the 
proper certificates, and announcing a capital stock of one hun- 
dred thousand dollars—(of what, it does not appear)—* shall have 
power to carry on the business of banking, by discounting bills, 
notes, and other evidences of debt; by receiving deposites; by 
buying and selling gold and silver bullion, foreign coins, and bills 
of exchange; by loaning money on real and personal security ; and 
by exercising such incidental powers as shall be necessary to carry 
on such business.”’ 

All this may be done by merely filing a certificate with the Comp- 
troller, and conforming to the other regulations we have heretofore 
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set forth ; but without pledging any securities, paying inany money, 
or complying with any rules, with regard to the nature of the ‘ cap- 
ital stock ” of one hundred thousand dollars, required by the act. 

Our readers well know, that by the notorious restraining act of 
the Legislature of New York, private banking had hitherto been 
forbidden, and the exclusive monopoly of this branch of commerce 
had been given to the incorporated banks. This odious restriction 
had been the chief object of attack on the part of the Democracy. 
They demanded the restoration, to each individual, of his natural 
right ‘to discount notes, receive deposites, deal in gold and silver 
bullion, foreign coins and bills of exchange, and loan money ;” and 
it was supposed that this right was conferred by the general bank- 
ing law. It has, moreover, been generally supposed, that the object 
of the new law was to furnish a paper currency for the purposes 
of commerce, the security for which should be perfect and unques- 
tionable. 

But the legislators had another and less honest design. The 
emission of a sound and convertible currency, which should super- 
sede the doubtful issues of the incorporated banks,—a provision 
which was supposed to be the chief object of the act, and was so 
set forth and pretended,—is rendered entirely secondary and sub- 
servient to the restrictions intended to be laid upon the rights of the 
individual, in the legitimate use of his capital and enterprise. 

The Democracy demanded an unqualified repeal of the restrain- 
ing law, and perfect freedom in all the branches of money-dealing 
and banking, excepting, perhaps, the right to issue paper money. 
The Legislature have bound up and encumbered this right by a set 
of technical and troublesome regulations, affording no security to 
the public, but imposing every possible restraint upon individual 
freedom, and securing every possible preference and advantage to 
the old chartered monopolies. 

Why should a man be compelled to accumulate capital to the 
amount of a hundred thousand dollars, before he can deal in 
exchange, receive deposites, and buy or sell bullion ? 

Why should he be constrained to file formal certificates, and make 
burdensome returns to the Comptroller in this branch of commercial 
operations, more than any other? ‘The only possible reason, and 
the true and indisputable reason, is, that if private enterprise be left 
unfettered, it will compete with the cumbrous and oppressive ope- 
rations of the banks. 

It has been objected to free banking, that capitalists would asso- 
ciate, in enormous masses, for the oppression of the community, 
without those salutary checks imposed by legislative charters. This 
enactment is expressly devised to aid such oppressive associations. 
The capital must be a hundred thousand dollars. It must have the 
eumbrous apparatus of presidents, stockholders, cashiers, semi- 
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annual returns, and certificates. Such restraints are thrown around 
it, that individuals of moderate means and averse to great establish- 
ments are precluded from turning their enterprise into this chan- 
nel. It is cunningly devised to withdraw this branch of business 
from individual hands, and to place it in the hands of great monied 
associations, with formidable boards of directors, and all the impos- 
ing apparatus devised to wrap banking in mystery, deceive the pub- 
lic, and monopolize a control over a legitimate branch of commerce. 
Instead of being called “an act to authorize free banking,” it may 
more properly be designated as ‘*‘ an act to eneourage the accumula- 
tion of capital, so as to monopolize and control exchanges.” 

Accordingly we find that many of the associations organized 
under this law, from which it was expected that money would be 
plenty, have issued no bills, and do not contemplate depositing any 
securities with the Comptroller. The sole object of their association 
is speculation in real estate, and in stocks and exchange, which the 
fictitious name and style of a ‘* Bank ’’ enables them to do, to the 
detriment of the individual competitor and of the public. But of 
this we shall speak more fully in another place. If the law required 
one hundred thonsand dollars capital, it should also have required 
that this amount should be paid in, and deposited with the comp- 
troller, or be in some other way secured, so as to meet the liabilities 
of the association. 

But to conceal the real object of the law, which is, as we have 
seen, to enable associations with an immense nominal capital to 
crush private enterprise, the law-makers prefixed to it certain pro- 
visions for enabling such associations to issue bank bills. The 
very sections of the act are transposed and inverted out of their 
natural order, for the purpose of creating an impression that this is 
a leading object of the bill, when in fact it was devised to assist 
stock-jobbing associaticns. 

The first section of the act provides that the Comptroller shall 
procure bank bills of different denominations, which shall be coun- 
tersigned and registered in his office. 

In the second section, he is authorized to issue these notes to such 
persons or associations as shall deposit with him an equal amount 
of the stock of the United States, or of the State of New York, or 
of the States approved by him, bearing at least five per cent. inte- 
rest. 

By the third section, the association so receiving notes, to the 
amount of the stock pledged, is authorized to sign, “loan, and circu- 
late the same as money.” 

By the fourth section, it is provided, that if the notes be not 
redeemed in gold or silver, they may be protested and sent to the 
Comptroller, who, after ten days’ notice to the association, shall sell 
at auction the securities in his hands, and redeem the notes. 
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By section fifth, the persons depositing the stock are allowed to 
receive the interest upon it, until they fail to redeem their notes. 

In the seventh and eighth sections, the Comptroller is authorized 
to receive, for half the amount of notes issued, bonds and mortgages, 
instead of stocks bearing at Jeast six per cent. interest, on produc- 
tive lands in the State, worth, independently of any building, double 
the amount of the mortgage. 

By section ninth, a provision is made for exchanging or paying 
up their bonds and mortgages. 

In section tenth, the depositor is allowed to receive the interest 
money on the bonds, unless he fails to redeem the bills issued. 

There are some minor provisions, of no essential importance in 
discussing the principles of the system. 

When the bills are repaid to the Comptroller, or specie deposited 
to the same amount, the securities in his hands are to be reconveyed 
to the depositor. There is no provision made for lost bills, so that 
the stock corresponding to such losses will be retained by the Comp- 
troller, and not enure to the benefit of the association. This was 
probably an oversight, as no small item in the profits of banks ac- 
crues from the destruction or loss of their bills, before they are 
returned for redemption. 

After the passage of the act in April, 1838, the utmost activity pre- 
vailed among speculators and capitalists to form organizations under 
its provisions. 

By the annual report of the Comptroller, rendered to the Legis- 
lature in January, 1839, it appears that, anterior to the third day of 
that month, fifty-four associations had already gone through the 
necessary formalities, and the total amount of capital actually sub- 
scribed in the State was $12,319,175. The amount of bills demanded 
by these associations, upon the pledge of stocks and securities, how- 
ever, was only $1,592,990. The remaining portions of their capi- 
tal, amounting to $10,716,185, was intended to be applied to other 
purposes than facilitating commerce by the issue of bills. 

Several of these associations provided in their articles for the 
continuance of their operations for more than a century, and for the 
enlargement of their capital stock, at pleasure, to the extent of fifty 
millions of dollars. 

As the formation of these immense associations was from time 
to time announced in the public prints, it was naturally expected by 
that portion of the community who were misled by the false aspect of 
the law, that money would be rendered plenty, and a paper circula- 
tion of unquestionable security produced to any desirable extent, so as 
to supply the curtailments of the chartered banks ; in this expectation, 
as we shall hereafter more fully show, the public was disappointed. 

Since the date of the Comptroller’s report, January 3, 1839, we 
have gathered notices from the public prints of twenty-three addi- 
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tional associations, with an aggregate capital of more than 
$18,000,000; so that, at the present time, we are safely within the 
truth in stating the number of associations, under the new banking 
law, at seventy-seven, and the aggregate of their capital paid in at 
$30,319,175. 

According to the best data before us, the proposed capital of the 
twenty-three banks associated since the 3d January, 1839, is not 
less than : ° = - ° $300,000,000 
Capital proposed by the fifty-four banks reported by 

the Comptroller before January 3d, and of the exist- 

ing State banks, ° - - - $500,000,000 
Total amount of capital which may be employed by 


existing free and chartered banks in the State of 
New York, - - - - - $800,000,000 


Such an enormous amount of prospective capital stock secured 
by these associations is, of itself, a sufficient demonstration of the 
gambling facilities afforded by the law, and of the eagerness with 
which speculators and stock-jobbers have hastened to avail them- 
selves of its benefits.* 

And yet, with the immense aggregate of $860,000,000 possible 
capital, the mercantile community have received but little relief 
from the operations of the new system. On the contrary, the uni- 
versal admissions of business men, and that sure test, the price of 


* Since writing the above, we have collected more accurate information of the num- 
ber and capital of the banks organized under the new law. 

One hundred and nine certificates have been filed in the office of Secretary of State, 
since the 10th of July, 1838. The capital actually subscribed in these institutions 
amounts to $35,769,175. Their prospective capital—that is, the amount to which 
their capital may be increased at pleasure, by the articles of association—is 
$856,980,000. 

Of these banks there are— 

In the city of New York, - 30. Capital subscribed, 


$16,028,175 


: Buffalo, ~ o = - - 1,000,000 
Rochester, - 5 a we - - 830,000 
- Troy, - ao a se - - 300.000 
Albany, - & . o - - 200,000 
es Utica, - OF o = - - 100,000 
Brooklyn, - 1 es ss - - 100,000 
ic Hudson, ae xs = . - 100,000 
“ Schenectady, 1. - - - - 100,000 


The remainder are distributed among the several counties, as follows: 

In Gennessee county, eight. 

In Oneida, Saratoga, and Tompkins, four each. 

In Niagara, three. 

In Onondaga, Seneca, Wayne, Broome, Steuben, Jefferson, and Herkimer, two 
in each. 

In Richmond, Orleans, St. Lawrence, Columbia, Lewis, Orange, Monroe, Mont- 
gomery, Greene, Livingston, Ontario, Kings, Yates, Cayuga, Chenango, Chemung, 
Washington, Albany, Chatauque, Delaware, and Erie, one each. 
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public stocks, evince that money has not been more difficult to be 
obtained at any time within the last five years, than during the first 
fifteen days of April, 1889, with all these associations in full opera- 
tion. It has therefore become a matter of demonstration, that the 
act we are discussing, and most of these associations, have in view 
other purposes than to aid the operations of commerce, or furnish 
the community with a sound paper currency. 

To illustrate this view of the subject more fully, we shall briefly 
describe the usual modus operandi (for it is a technical art) in the 
formation of these associations. 

In the first place, the stockholders in these institutions are gene- 
rally persons in want of money themselves, and not capitalists able 
1o loan money. Foremost in the class are speculators in real 
estate, jobbers in fancy stocks, and merchants of questionable 
credit. 

It would naturally be supposed that persons of this description 
should be excluded, by the restrictions of any sound banking law, 
from taking the lead in conducting money affairs ; but the provisions 
of the act we are discussing seem to have been expressly contrived 
for the benefit and advantage of this suspicious class. 

The first step is, to settle upon articles of association among them- 
selves, in which they generally provide for the continuance of the 
association for at least half a century, and for a prospective capital 
of from twenty-five to fifty millions of dollars. 

When these particulars have been arranged, a certificate, accord- 
ing to the act, is filed with the county clerk, and another with the 
Secretary of State. The association then becomes a bank, in due 
form, under the provisions of the act, with every advantage except 
the right to issue its own notes as money. And here it is to be ob- 
served, that the issuing of its own notes is by no means a profitable 
or desirable branch of the business of such an association. Assoon 
as the certificate is duly filed, a pompous advertisement appears in 
the newspapers, setting forth the title and style of the new bank, its 
officers and directors, and such portions of its articles of association 
as may be calculated to attract public attention, and capitalists or 
owners of real estate are invited to subscribe to the stuck. Here 
opens the field for the operation of speculators. It is not necessary 
that any money should be paid in by the stockholders. Bonds and 
mortgages, or over-valued real estate, fancy stocks, and securities 
of all sorts, come before the board of directors, to be transferred to 
the bank in exchange for certificates of stock, or the bonds of the 
association. Of the value of these securities, the directors are the 
sole judges. Neither the Comptroller, nor any other public officer, 
is entitled to exercise any supervision over the nature of the secu- 
rities thus received. Moreover, it generally happens that the diree- 
tors themselves have kindred interests with the applicants. They 
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are all common owners of the fancy lots in some village, or some 
section of a city, and have a common interest in exaggerating the 
nominal price of the mortgaged lands proposed. Again, they are 
not confined to lands in the State of New York, but are allowed to 
embrace village lots, or wild lands, from Maine to Florida. In this 
way the capital stock is soondistributed. The holders of the stock 
then take it into market, and either borrow money upon it, or sell 
it on speculation, holding out the most extravagant promises of 
enormous profits and dividends to the unsuspecting purchasers. 
The certificates of stock and the bonds of the association go into 
the stock exchange, and are subjected to the operations of all those 
cunning devices which have rendered stock-jobbing odious in Eu- 
rope and in this country. 

Meantime the association, with its mortgages and other securi- 
ties received in exchange for its certificates of stock and bonds, is 
carrying on another and parallel course of operation. It borrows 
money, when needed, upon its securities. This money it employs 
in exchanges and discounts. It must be miserably deficient in 
credit, if it do not receive considerable amounts on deposit. With 
this fund also it operates. Possibly some of its bonds, payable at 
long dates, may suffice to raise temporary loans. It becomes the 
centre and engine of every kind of speculation and illegitimate 
money operation, and the ingenuity of its directors must be small 
indeed, if a sufficient amount be not derived, either from the cre- 
dulity of the public, or the necessities of its customers, to afford 
respectable dividends to the holders of its stocks. 

All these operations may be conducted under the much praised 
banking law of 1838, without pledging a dollar with the Comptrollcr, 
or issuing a single bank bill. And, as we have seen, of the 
$12,319,175 capital, reported by the Comptroller on the 3d of Janu- 
ary last, $10,716,185 is employed in this manner, and only 
$1,592,990 applied to the ostensible purposes of the act, to wit, a 
paper circulation. 

We know among these associations there are honorable excep- 
tions, not coming within the scope of these strictures, but organized 
and conducted by honorable men, in accordance with the professed 
intentions of the law, and for the benefit of commerce. But such is 
the general bad character of the new associations, and so fatal are 
the facilities afforded to rotten speculators by the legal provisions 
we have detailed, that the sound associations have hitherto not 
been able to command public confidence, or essentially to relieve 
the commercial community. 

Some few of the associations have deposited securities with the 
Comptroller, and thus qualified themselves to issue notes to the 
extent of a small proportion of their capital. But by far the greater 
part have regarded this part of their privileges as not worth atten- 
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tion, and have not, indeed, had the power, to furnish either State 
stocks, or bonds and mortgages, which the Comptroller could ap- 
prove. The banks in the western part of the State have much 
greater inducements to avail themselves of the right to issue notes, 
than those in the city of New York. We subjoin, from the Comp- 
troller’s report of January 3d, an account of the bills proposed to 
be circulated by some of these banks. 

The Bank of Western New York, at Rochester, with a capital of 
$500,000, has ordered $93,000 of bills. 

The Lockport Bank, with the same capital, had ordered $200,000. 

The Bank of Gennessee, at Batavia, capital $100,000, ordered 
$20,000 of bills. 

The Merchants’ and Exchange Bank, at Buffalo, capital $200,000, 
ordered $50,000 bills. 

These proportions are much larger than the proportions of the 
city banks, many of whom have deposited no securities at all, and 
others not more than one hundred thousand dollars, on capitals of 
from two to twenty-five millions. 

It is even well understood and announced, that some of the most 
sound associations in the city of New York, like the North American 
Trust and Banking Company, never intend to issue any more bills 
than their own convenience or necessity requires, but will confine 
their operations to the other departments of banking, and especially 
to the establishment of such a credit in England as may enable them 
to borrow money on their stock or bonds in that market at low rates 
of interest, and for long periods, and reloan the same, at home, at 
higher rates, and for shorter periods. 

It will have been seen that no portion of the bonds and mortgages, 
or other securities, received and held by these associations, passes 
under the inspection of the Comptroller, except that part which may 
be tendered to him to obtain bills for circulation. Hence the bond- 
holder, or stockholder, of the association, is left entirely at the 
mercy of the board of directors, as the fund for which he looks de- 
pends for its value entirely on their discretion; the law providing 
that all securities transferred to the Comptroller shall be exclusively 
applied to the payment of the bank bills issued by the association. 

Such is a rapid outline of the stupendous system devised by the 
Whigs, under the name of free banking, to aid broken-down specu- 
lators in real estate,and desperate gamblers in fancy stocks, in asso- 
ciating to defraud the community. 

Let us now briefly consider the act in the aspect it is intended at 
first view to bear, namely—a plan to furnish a safe paper substi- 
tute for money. 

The first and most obvious benefit of the law in this respect is, 
that its privileges, whatever they may be, are equally open to the 
whole community. It will put an end to the granting of close 
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chartered banks, and the attending evils of favoritism, lobby cor- 
ruption, and intrigue, in obtaining such charters, and of gross abuses 
in the distribution of their stock. This is certainly one important 
advantage. The two systems cannot live together; and bad as the 
General Banking Law may be in some of its provisions, it is much 
to be preferred to the odious monopolies and exclusive privileges 
connected with the close corporations. It is avowedly a conces- 
sion, on the part of the Whigs, to the demands of public opinion. 
It is an admission of the corruption and incompetency of the old 
system, which they have been so many years defending and main- 
taining. 

The Legislature cannot hereafter grant any new close charters, 
or renew those which may expire, without virtually repealing the 
General Banking Law. We are by no means certain that bank in- 
fluence will not prevail over good faith and public policy in some 
particular instances. The charters of at least six close banks will 
expire between the present time and 1845. One of these has al- 
ready applied for a renewal of its charter, but we believe the ap- 
plication has met with but little favor.* But it is not so much to the 
present deceptive law, as to the progress which it indicates in pub- 
lic opinion, that we look for an improvement in legislation on this 
subject. The existing institutions will cling with adesperate grasp 
to their expiring privileges. But their days are numbered, and cor- 
rect public opinion will not recede into the old errors on this sub- 
ject. 

It is a matter of dispute among able financiers, whether a bank 
organized under the new law, or a close charter bank, will possess 
the greatest facilities for making money. So far as the profits of 
one institution under the general law may flow from its issues and 
circulation, and the use of that portion of its capital set apart for 
this purpose, it must obviously labor under comparative disadvan- 
tages. The securities lodged with the Comptroller will not yield 
beyond the average rate of interest, and cannot as readily be 
turned to profitable account as the capital of an ordinary bank ; but 
in every other branch of banking operations, the power to increase 
the stock to any extent, and to modify the articles of association at 
pleasure, and the perfect independence of all legislative favor and 
control forever, afford no inconsiderable advantages. Moreover, 
the new banks start without any of that distrust and prejudice 
which the profligate conduct of many of the old banks has brought 





* As this article is passing through the press, we learn with surprise that the 
application of the Bank of Rochester forthe renewal of its charter (alluded to in the 
text) has been successful in the Assembly. Thus has the Whig Legislature openly 
avowed their insincerity in passing the general banking law, and their intention, 
notwithstanding the pledges given by that act, to perpetuate the present mono- 


poly system. 
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upon them. No doubt, the progress of public opinion will even- 
tually proceed beyond the present temporizing measure, and throw 
open to individual competition this branch of trade; in which event 
no incorporated institution can long compete with unshackled pri- 
vate enterprize. We may therefore consider the extinction of bank 
charter monopolies as certain, and not very remote; a consumma- 
tion, the approach of which is to be hailed with joy, whatever tem- 
porary evils we may pass through to attain it. 

Another undeniable advantage of the General Banking Law is, 
the unquestionable security affurded to the bill holders. Without 
the grossest misconduct in the Comptroller, the bills issued by the 
banks must be as secure as the value of real estate or any of our 
public stocks. The pledge of the public credit of the State for 
their redemption, although expressly withheld by the terms of the 
law, if superadded, would scarcely enhance the security. Bonds 
and mortgages, and public stocks, are in the hands of the Comp- 
troller to the full amount of the issues of bills, in addition to the 
notes discounted, or securities held by the bank itself and all its 
other property, including twelve and a half per cent. in specie, on 
the amount of issues which it is required to keep constantly on 
hand ; and these together constitute a fund which cannot, in any or- 
dinary case, but be ample for the ultimate redemption of all its cir- 
culation. The security of the bill holder is, therefore, complete ; 
and this, so far as the community is concerned, is an immense im- 
provement upon the old system. 

The prompt redemption of the bills in specie is by no means so 
effectually secured. ‘The association is liable to pay fourteen per 
cent. interest on all bills which are not redeemed on demand, but no 
security is afforded by the provisions of the act against a general 
suspension of specie payments. 

On this head, the friends of the measure contend that the sus- 
pension of specie payments will be avoided— 

Ist. By the public confidence in the perfect security of the bills, 
which will prevent panics or runs upon the banks for specie. 

2d. That a stoppage of specie payments from the exportation of 
the precious metals, where the balance of trade is against us, will 
be guarded against, by the firm credit of these institutions abroad, 
which will at all times make their bonds or post notes available 
in a foreign market, either to pay a foreign debt or borrow money. 

There is much force in the former of these reasons. The impor- 
tance of the latter remains to be shown, by the success or failure 
of the attempts now making to establish for the institutions a for- 
eign credit. Weare inclined to believe that the end may be attained, 
and that foreign capital in the way of long loans will be largely in- 
troduced into the country by the measures now in progress in be- 
half of the new banks. Indeed, it is understood that some of them 
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have already been successful in these attempts, and have negotiated 
loans to the amount of some two millions of dollars upon favorable 
terms, and have also established a good credit for the stock and 
bonds of the banks on the London Exchange. Such a connection, 
though liable to create an improper foreign influence in our domestie¢ 
politics, will go far to meet another general suspension of specie 
payments, and disruption of the regular course of foreign trade. 

The provisions of the act itself, excepting so far as it unshackles 
private enterprize, afford no safeguard against a suspension of 
specie payments. The requisition of twelve anda half per cent, 
of all issues, in specie, to be retained in the vaults, is a useless pro- 
vision easily evaded, ineffectual in case of need, and burdensome 
to the bank. The most effectual safeguard against another suspen- 
sion of specie payments would be the restriction of all bills under 
twenty dollars, by which all the smaller departments of trade and 
business would be fully stocked with gold and silver, to be forth- 
coming in time of need. Any other policy will certainly banish 
the precious metals from the country, and subject the community 
at short intervals to the terrible shocks of specie suspensions. 

And in case of such a catastrophe, the property of the new 
banks would not be so readily available as to meet the exigency. 
Allthe stocks and bonds held by the Comptroller would be suddenly 
thrown into the market at public auction, ata moment when all 
possible means of purchasing with specie would be entirely cut 
off. It is easy to see that the legislature. with its omnipotence, would 
again be called in to relieve from the penalties of its own enact- 
ments; and that the universal suspension would not be relieved 
until the causes which produced it, whether a domestic panic, or 
foreign demand for specie, could be removed. The only effectual 
precaution against suspension is, the retaining a sufficient amount 
of the precious metals in circulation among the community, by the 
suppression of small bills; and to this conclusion, painful experi- 
ence will sooner or later carry us. 

But passing from the details of this enactment, and regarding the 
project asa system of General Banking, the attentive observer 
will at once perceive that the whole is a contrivance, not for the 
benefit of the community, nor of those who really have money to 
lend—but of those whose necessities compel them to borrow. It 
is an enactment for the especial benefit of overburdened speculators 
and men of straightened credit. The legislators started entirely from 
a wrong point, and kept in view a wrong object. Instead of fixing 
their attention upon the interests of the public, and affording to 
real capitalists the utmost freedom in the application of their means 
to the wants of commerce, their thoughts were turned to the de- 
vising of some method by which stock-jobbers might attain credit 
without money, and land speculators be sustained beneath the bur- 
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dens of unpaid-for purchases, under which they were staggering. 
The originators of the scheme started with an oblique and deceptive 
intent, aud succeeded in deceiving their more patriotic associates 
into the support of an act which is any thing but what it professes 
to be. 

The scheme is intended to enable the holders of other property 
than money to put it in such a shape, at their own fictitious valua- 
tions, as to give it the facilities of loan and transfer, and lead the 
community to be satisfied with its use and circulation as a substi- 
tute for money. The owners of unsaleable property are at the 
same time to have the income to be derived from it, and the use of 
a legalized paper representative to an equal amount for the pur- 
poses of speculation. The public is to be furnished with their 
bonds and certificates of stock, to be mingled with all the operations 
of exchange and commerce, and to be based upon real estate or 
securities in the honest hands of the speculator, at his own imagi- 
nary estimates of its value. It isa measure of the same stamp and 
tendency with the notorious unconstitutional mortgage law, passed 
by the legislature which legalized the suspension of specie pay- 
ments, and Jent the protection of public law to the grossest viola- 
tions of commercial contracts; a measure no more to be justified 
by morality or public policy, than the bankruptcy of the French 
Government in 1797. 

The law is an attempt to give to real property the transferable 
qualities of personal property. The substance is forever to be 
attended by a shadow, with which the public is to be imposed 
upon, and amused—like Turnus in his contest with the imaginary 
#Eneas—and the dimension of the shadows in the hands of a 
skilful operator will bear about as uncertain a proportion to the 
reality it represents, as the illusory figures of the magic lantern 
bear to the glass drawings which produce them. By this alchy- 
mistic process, the vitality of landed property is to be extracted in 
the shape of a bond and mortgage, wherewithal the speculator may 
practise his mountebank slights of hand, while to the nominal 
owner of the soil there remains the caput mortuum of an equity of 
redemption. The apparent and real ownership of property will 
be separated ; and the beautiful farms of our western valleys will 
have their sustenance extracted from them by the vampyres of 
Wall street. The independence of the substantial country yeo- 
man will be destroyed; farmers will be tenants at will instead of 
free holders; a system of monied federalism and vassalage will 
take the place of individual proprietorship, and the whole agricultu- 
ral interest, except so far as it may have the firmness to resist the 
temptations and lures of the mouey lenders, will become subservient, 


in the most favorable event, to the control of commerce, and inthe 
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worst, and most probable event, to the despotism of bankers and 
jobbers. 

In short, the facility afforded by this system, of involving landed 
property in the shackles of money lenders, and transmitting its 
fixed qualities into negotiable instruments, will eventually bring 
the real estate of this country into the same condition it is subjected 
to in England, by the national debt of that country. The titles of 
small estates and farms, now held in fee by independent cultivators 
of the soil, will be accumulated in the hands of immense corpora- 
tions, and finally, by mutual transfers, brought into such juxtaposi- 
tion as to form extensive manors and baronies, yielding a yearly 
tribute of seventy per cent. to the wealthy city proprietor. ‘The 
loans and interest will soon accumulate beyond the value of the 
mortgaged premises, and the equity of redemption be surrendered. 
The former independent proprietor will then become a mere tenant, 
holding at the pleasure of a Lord paramount. 

Indeed, this alarming tendency of the law is openly urged by the 
friends as one of its strongest recommendations, though not in the 
form we have exposed it. We are told by them to observe the 
facilities afforded in foreign countries to the operations of business, 
by the large amount of the public debt. ‘The convenience of pub- 
lic stocks, for the adjustment of balances, the investment of floating 
capital, and the general purposes of commerce, is warmly com- 
mended to our attention; and it is speciously argued, that since 
the sturdy Democrats of this country cannot be convinced of the 
blessed advantages of a public debt. an equivalent mass of private 
debts may, by this scheme, be accumulated, representing the landed 
wealth of the country, and equally convenient to the stock-jobber 
and capitalist, with the public securities of foreign countries. 

Our limits forbid the full examination of this branch of the sub- 
ject, by opening to view the melancholy and degrading vassalage 
of the English tenant, as compared with the republican indepen- 
dence of the American farmer. God grant, that independence— 
the last hope of republican institutions—coupled though it be with 
honest poverty, may never be exchanged for the golden chains of 
the Lrish or English peasantry! 

There are some evil tendencies, of minor importance, inherent 
in this act, with a brief allusion to which we shall close om 
remarks. 

By constituting the Joan of money upon bonds and mortgages, 
a leading operation of these associations, their commercial charac- 
ter is taken away. Banks of issue should be restricted in their 
operations to the discounting of business paper. It is for the pri- 
vate capitalist to make long loans, for the purposes of permanent 
investment, as capital for manufacturing or commercial operations, 
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or the construction of public works. This is among the elemen- 
tary principles of banking, and is wholly disregarded in the provi- 
sions of the act. Hence the trivial relief hitherto afforded by these 
institutions to the wants of commerce. They are absorbed in ille- 
gitimate speculations ; and the furnishing ephemeral accommoda- 
tion, to the merchant, is a troublesome branch of their duties, with 
which they will never comply any farther than the importunities 
of the business community compel them. 

The scheme is another attempt to give credit and currency to 
bank bills, without a specie basis. No such scheme has ever been 
permanently successful. The omnipotence of Government, if ad- 
mitted to the extent of the Whig faith and practice, cannot effect 
this object. The Parliament of Englandattempted it, from 1797 to 
1821; and although nearly isolate during that period by her wars 
with foreign countries, and strongly sustained by the patriotic feel- 
ings of the nationina period of national excitement, the attempt was 
futile. The irredeemable notes of the Bank of England, though 
guarantied by the faith of the British Government, depreciated 
twenty-three per cent., at the very doors of the Bank ; and a recourse 
to a specie redemption was the only remedy against their becoming 
utterly valueless. Securities may be multiplied—the faith of Gov- 
ernments may be pledged—but bank bills, not redeemable in specie, 
can have but a short-lived existeice. 

This would lead us to a consideration of the proper functions of 
a paper circulation; but our limits forbid the discussion of a subject 
which we shall take occasion to resume at another time. It may be 
sufficient here, to state the broad principle in which we trust every 
Democrat already has full faith; that paper substitutions for money— 
whether book debts, bonds and mortgages, bills of exchange, pro- 
missory notes, or bank bills—ought to be employed only in the 
extended operations of commerce ; while the proper circulating me- 
dium of the country—the money employed in the ordinary transac- 
tions of life, in the payment of labor, or in adjusting the balances 
of isolated, individual transactions—should be wholly cotp and 
SILVER. All the above mentioned evidences of debt have the same 
essential qualities ; they are not money ; they are proofs of a balance 
due between parties who have bartered merchandize of unequal 
values ; they do not pay that balance, but leave it open with a view 
to its adjustment by some subsequent act of barter. The transfer 
of a bank bill is no more the payment of a debt, than a promissory 
note ora credit, in account. The former differs from the latter, 
simply in being an acknowledgment of indebtedness, in a form 
more conveniently assignable from hand to hand. This quality, 
the bank bill, payable on demand to bearer, possessed in a higher 
degree than the promissory note, payable on time, to order; and 
the promissory note is more easily transferable than the book debt, 
which requires a more furmal and cumbrous assignment. But 
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neither of them are money ; neither pays the debt in acknowledge- 
ment of which it is transferred. And where the parties to the 
transaction contemplate further intercourse, directly or circuitously, 
a postponement of the actual payment of floating balances isa great 
convenience, and the performance of this function, in a commercial 
community, is the proper sphere of bank bills, bills of exchange, and 
all other evidences of debt. 

On the contrary, where the parties contemplate no further trans- 
actions, and a balance arises in a single act of barter or purchase, 
that balance should be paid at the time; and it can only be paid in 
GOLD or stLveR. To substitute a mere evidence of indebtedness, 
like a promissory note or bank bill, is to force upon the creditor the 
debt of some person or corporation, of whose solvency he can have 
no certain knowledge; and thus to involve in danger and inseeurity 
all the ordinary concerns of every day life; an insecurity of which 
the curse alights on the poor man, and the advantage aecrues to 
the banker or speculator. 

Hence, the pernicious effeets of small bank bills, which by their 
general diffusion postpone all actual payments, drive gold and 
silver out of circulation, and accumulate a mass of unadjusted 
balances in the community, which it is never expected or intended 
shall be paid, except by an act of bankruptcy. 

The General Banking Law of the State of New York is a new 
scheme to force into circulation these evidences of debt, in the 
place of money, with a credit which will enable them to supplant 
the use of Gotp and Sitver, in every day transactions. And 
inasmuch as the bills are better secured than ordinary bank bills, 
and are equally convenient in the transfer, they will more effectually 
postpone all actual payments, by remaining longer in circulation, 
without being returned for redemption, and thus serve a worse pur- 
pose in excluding specie and pampering the “ great credit system,” 
than even our present bank bills. So far, therefore, as the bills of 
the new banks are of a small denomination, and fitted to supersede 
the use of money in the ordinary transactions of men not engaged 
in commerce, they are fatally pernicious. The additional security 
with which they are invested only adds to the evil in this respect ; 
and, like other bank bills of a small denomination, they should be 
avoided, denounced, and opposed, with unflinching sternness and 
severity, by every Democrat, and by every man who truly regards 
the public morals, or the benefit of the masses of society. And 
tne first act of a Democratic Legislature, when it regains—as it 
soon will—an ascendancy in the Empire State, should be to restrict 
all issues of bank bills below the denomination of ten dollars, forth- 
wiih; advancing to higher denominations as rapidly as the danger- 
ous nature of the disease will admit of more forcible remedies. 

The difficulty of obtaining suitable securities to deposite with 
the Comptroller, will, under the influence of the present act, raise 
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up a clamorous horde of advocates for a perpetual State loan and 
national debt, to supply the demand for public stocks. The present 
Whig administration of New York foreseeing this demand, and eager 
to commit the credit of the State, in furtherance of political purposes 
and their party “credit system,” have already advanced propo- 
sitions for schemes of internal improvement, involving a State debt 
of more than forty millions of dollars! And one argument, openly 
advanced in favor of this dangerous exercise of public credit, is the 
means these stocks wil] afford for the easy organization of new 
banks. This subtle and dangerous influence of the new law requires 
close watching, and prompt exposure and resistance. The aggre- 
gate of State debts, throughout the Union, as mentioned in another 
paper in the present number, is already immense; and if it con- 
tinue to increase, as it has within the last five years, will soon 
bear a near relation, in its amount and oppressiveness, to the 
national debt of Great Britain. 

It is, moreover—as a question of jocal concernment, largely, how- 
ever, affecting the rest of the Union—much te be regretted that the 
immense responsibility devolved upon the Comptroller, by this 
jaw, has been transferred, by a temporary political fluctuation, 
from the able financier, who has for several years past so much dis- 
tinguished himself in that department, into the hands of a man whose 
capacity is yet to be discovered, if it exist, and who does not possess 
the confidence of men of the most judgment and experience. The 
present Whig comptroller has already, as his friends admit, been 
led into some mortifying blunders, by the sinister influence and 
counsels of a certain clique of bankers on the northern side of Wall 
street, whose interests are at variance with a similar clique on the 
south side of the same famous avenue. The channel of influence 
is admitted to have been a new member of the Board of Canal Com- 
missioners; himself heavily engaged in railroad and land specula- 
tions, and deeply in the interests of the first mentioned Wall street 
operators. When, owing to such an intrigue, the credit of such a 
State as Arkansas is brought in question, as it was in the trans- 
action alluded to, the influence of designing brokers over respon- 
sible public officers, through the machinery of the new law, is 
placed in an alarming point of view. If it be necessary, we shall 
probe some of these sinister operations, on some future occasion, 
with a less gentle hand. 

We may properly bring these protracted remarks to a close, by 
suggesting a remedy for this corrupt state of things, begotten by 
the legislation of Whig politicians and speculators. It is at once 
simple and effectual. 

Let the “business of banking—by discounting bills, notes, and 
other evidences of debt; by receiving deposites; by buying and 
selling gold and silver bullion, foreign coins, bills of exchange; and 
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by loaning money on real and personal security” —be thrown open, 
and entirely abandoned to unrestricted individual enterprise and 
capital, subject only to the natural laws of trade, and without any 
of the unjust restraints imposed by the present act. 

And as regards the issue of bank bills, if the public mind be not 
yet prepared to adopt the true principle of equal freedom in this 
branch of legitimate business, let individuals or associations, upon 
depositing securities, as required in the present act, supply the 
wants of the community in this respect, in larger or smaller 
amounts, as may suit their own convenience, restricting the issues 
of all bank bills of a less denomination than ten dollars, the 
amount of our highest gold coin. The business would be suffi- 
ciently advantageous, under these provisions, to engage the 
attention of men who have money to lend; asin addition to the 
dividends on their seeurities in deposit with the Comptroller, they 
could have its paper representation, received from them in 
exchange, at the current rate of interest. Such profits would 
satisfy the sound and discreet capitalist, the whole being under 
his personal control; though the greedy bankers of the present 
day are, like all desperate and unprincipled speculators, success- 
ful, through their monopoly privileges, in extorting from the 
community more inordinate gains. 

The suspension of specie payments should, moreover, be visited 
by a penalty on all issues, in the nature of damages, which would 
effectually guard against such a catastrophe, by rendering it a 
matter of proftt—for principle or honor is not to be looked fer— 
to meet all demands, upon presentation, with the proper constitu- 
tional payment. Twenty per cent. damages and double interest 
would effect this object; or, at any rate, would place even their 
suspended notes, eonsidering the security for their ultimate 
redemption, on an equality with specie, for all purposes except 
immediate circulation. 


THE NIGHT. 


I sometimes, in an idle hour, 
When fancy’s wings were free, 

Have wished that I could have the power 
Always awake to be; 

That sleep might never seal my brain, 
And never close my eye ; 

That I a double life might gain, 
While others nightly die. 





1839. ] 


The Night. 447 


The darkest hours are often bright 
With thought’s least clouded ray, 

And therefore do I love the night 
Far better than the day. 

It cometh, like a mother pale, 
A patient watch to keep, 

And letteth no rude sound assail 
Earth’s toil-worn children’s sleep. 


It singeth in the mournful wind 
A plaintive lullaby, 

Or whispereth in accents kind, 
As love’s half-uttered sigh. 

The crescent moon, night's fairy boat, 
Withouta sail or oar, 

With shining side and prow, doth float 
‘To some tar western shore ; 


And bravely o’er the gathering cloud, 
And through the driving rack, 

For ages where her keel hath ploughed, 
Pursues her lonely track ; 

And with her stars, whose mysteries 
We seek to solve in vain, 

Seems linked with human destinies 
By fate’s mysterious chain. 


Yet most I love the night, that then 
The voice we long to hear, 

The face we fondly gaze upon, 
Though absent, still seem near. 
The timid glance of some bright eye 
Remembered in our dreams, 

A something more than memory, 
A living presence, seems. 


Battimore, April 15, 1839. 
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CAUSES OF POVERTY.* 


We take great pleasure in recommending to the notice of our 
readers one of the most interesting and useful books that has issued 
from the American press for a long period—Mr. Sedgewick’s 
work on Pustic aNp Private Economy. Adapting, with great 
judgment and success, many of the recondite principles of econo- 
mical science “to the business and bosoms” of individuals engaged in 
every pursuit of life, this work cannot fail to exert a salutary and 
permanent influence whenever it shall become known. Such prae- 
tical views as are found in these volumes are peculiarly important 
in this country, where the power of Government rests wholly with 
the people ; and especially while so many plausible and ingenious 
expedients for plundering industry of its rewards are continually 
brought forward by the unwearied efforts of speculators under the 
sanction, and too often with the participation, of those who are 
delegated by the people to protect their permanent interests. Un- 
der the existing state of things, an honest and practical exposition 
of many of the most important ethical and economical principles, 
upon which individual prosperity and public security mainly de- 
pend, cannot fail to prove of the highest value. 

Mr. Sedgewick appears, from the evidence afforded by every 
page of his writings, to be one of those enlightened men whose 
pure and accurate judgment leads them to seek their best pleasures 


in the performance of their duties. His ample resources have evi- 


dently been employed in endeavouring to increase and diffuse the 
blessings which may be derived from our social and political insti- 
tutions. By his writings, no one can ascertain whether he belongs 
to either of the political parties which divide our citizens upon 
many great questions of deep public interest,—such as Currency, 
Public Defence, National Bank, Internal Improvements by Con- 
gress, High Tariff, &c.; unless, perhaps, his allusions to the evils 
inflicted upon society by the abuse of paper money, and the point- 
ing out its deleterious influence upon the comfort of the productive 
classes, in consequence of enhancing the prices of the necessaries 
of life, always in a greater ratio than the rise of wages, may be 
regarded as an indication of his entertaining views similar with 
those of the present administration of the General Government. 
Many topics of deep import to the well being of the whole commu- 
nity are discussed with great lucidness and power, and always 
with dignity and fairness. We find no evidence of partizan feel- 


By Theodore Sedgewick. Parts 1, 2, and 3, 





*Public and Private Economy 
New York, Harper & Brothers, 1836—18°9. 
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ing, no appeal to prejudice either personal or national, in the abun- 
dance of the illustrative facts, and the copious and pertinent re- 
flections, which his extensive and careful observations upon all the 
shases of social existence, both in this country and in Europe, have 
enabled him to communicate. Mr. Sedgewick has discharged, with 
a liberality and manliness worthy of praise and imitation, what 
we hope he will consider but an instalment of the debt which 
every man of education and talent owes towards the support and 
improvement of the social institutions, by which his interests are 
promoted, and his rights protected. 

We cannot forbear pointing out the contrast, in all these respects, 
which exists between the writings of Mr. Sedgewick and those of 
Mr. H. C. Carey, of Philadelphia, to which we have heretofore felt 
it our duty to draw the attention of our readers, in our remarks 
upon the “Credit System.” Our February article on this subject 
has furnished Mr. Carey, it seems, with another opportunity for the 
display of his peculiar gifts. We have read his second reply with 
no other feeling than increased regret, that any individual should 
be found disposed to abuse his leisure, and pervert his talents, 
in attempting to revive and vindicate theories which have been 
exploded by the experience of our own, as well as so many other 
countries, as destructive to the paramount interests of society. It 
is really too late in the day for Mr. Carey to endeavour to satisfy 
reflecting men that wealth is only imaginary; and that the only 
true sign of wealth is—credit. We might have supposed, that Mr. 
Carey was humbugging his readers by his views of currency, 
were not instances extant of individuals of no mean name who 
have promulgated similar doctrines with the most entire sincerity 
and earnestness. Philosophers have been found who seriously 
maintained that the whole external world was imaginary ; and that no 
man of reflection could possibly believe in the real existence of any 
of the material objects around him, the common opinion on that 
subject being merely a vulgar prejudice. Mr. Carey appears to 
confine his idealism solely to subjects connected with currency ; on 
other topics, for aught we know, he may be guided by common 
sense. With him the long-sought philosopher’s stone would be 
wholly useless, unless it could change baser materials into—confi- 
dence. He regards gold as too troublesome to possess the least 
value ; besides, the use of the precious metals as money. from the 
stability and uniformity of their value, is exceedingly demoralizing ! 

With Dr. Dyott’s case, and the numerous other instances of 
swindling by means of paper currency, which have occurred in 
Philadelphia before his eyes, it seems somewhat extraordinary, 
that Mr. Carey should undertake to advocate and defend those 
schemes for the unrestrained increase of paper money, and public 
debts, which have notonly destroyed commercial confidence, and 
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property in the South American States, but have involved most of 
their governments in anarchy. Is Mr. Carey in the slightest de- 
gree sensible of the fact, that paper money-frauds, at different pe- 
riods within the last hundred and twenty years, have swept over 
most of the countries of Europe, with the desolating fury of a 
tropical hurricane? In the chapter of Storch’s admirable work, of 
which a translation was given in our March number, he says that 
the notions of John Law, “are yet widely spread; anda vast num- 
ber of persons, of every rank, still entertain the erroneous princi- 
ples of this famous system, although they possess the greatest hor- 
ror for the consequences which flow from it.””’ Mr. Carey happens 
to be one of Law’s disciples, who regards these consequences with 
pleasure. Near the close of this chapter, M. Storch says: ‘The 
discharge of debtors was the only benefit which the system had 
produced—but this had brought ruin upon creditors, and impover- 
ishment upon the whole kingdom.”’ “The prices of the necessa- 
ries of life were tripled and quadrupled ; it was no longer possible 
for those who lived upon interest money, pensions, or fixed incomes 
of any kind, to exist, without invading their capitals; artizans were 
without work; manufactures and commerce prostrated ; interest, 
dividends, wages, and pensions were not paid; every class of soci- 
ety was made to feel the evils of actual poverty, while a small num- 
ber were overgorged with wealth.” 

These extracts from a work prepared under circumstances which 
give it the greatest authenticity, and which, wherever it is known, 
is regarded as one of the best that has been written on the subject, 
are repeated for the purpose of showing the practical effect upon 
a large scale in France of the operation of the identical principles 
of currency inculcated by Mr. Carey. 

Nothing has induced us to point out to the reprobation of the in- 
telligent and upright among our fellow citizens the profligacy of 
these doctrines, but a sense of duty to thecommon welfare which 
might be endangered by their dissemination without exposure. We 
do not impeach the honesty of Mr. Carey in advocating them. 
We shall more charitably ascribe his perversions and mis-state- 
ments to the blindness of his zeal. Individuals whose powers ena- 
ble them to obtain but a feeble glimpse of a very limited portion 
of one side ofa large question, often defend their narrow views with 
the greatest pugnacity and ardor. In his former reply, Mr. Carey 
stated that we were wholly ignorant of the principles of trade and 
banking. In his last, he suggests our total and unmitigated igno- 
rance “of the first elements of political science.”” We are not in- 
clined to bandy epithets with Mr. Carey. After a careful examina- 
tion of his last performance, we have been unable to perceive any 
thing either of fact or argument which is not sufficiently laid open 
by his own unguarded statements, or fully anticipated and refuted 
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in our former articles. Unless some benefit to the public may 
be derived from the contest, we must hold ourselves excused from 
a direct encounter with an enraged man. The violence of Mr. 
Carey’s temper appears only to have relaxed, when he gloats with 
complacency upon his discovery of the distinction between true 
and false facts. This he seems to regard as one of the most 
felicitous of modernimprovements. After his usual fashion, he has 
served up several specimens of facts which are any thing but truths. 
However palpably false, he pertinaciously maintains them to be 
good facts for his purposes. Upon the whole, we are disposed to be 
satisfied with the indirect opinion expressed by Mr. Carey as to 
the substantial accuracy of our views, which he has appended to 
his last article by way of note, probably after his transports had 
somewhat subsided. Referring to Mr. Marshall, who has recently 
favored the world with the most elaborate, valuable, and authorita- 
tive publication which has yet appeared upon the statistics of the 
British Empire, he says: ‘* The reasoning of Mr. Marshall is so 
nearly on a par with that of our enlightened reviewer, that he is 
authority for nothing except the official tables which he has collected. 
For any thing else we should as soon think of quoting the one 
as the other,’’ We are sorry that the high value of this testimony 
cannot be more extensively appreciated by our fellow-citizens, the 
enormous price of Mr. Marshall’s great work having restricted the 
knowledge of its merits to very few persons in this country: a copy 
cannot be purchased in London for less than one hundred dollars. 

No quotations which we might be able to make of Mr. Carey’s 
peculiar mode of establishing his doctrines would probably satisfy 
the curiosity of those who feel desirous of understanding the scope 
of the discussions which have arisen upon the merits of ‘The 
System,” as the paper money theory was termed by John Law, who 
tested its capabilities at the expense of the prosperity of France 
during almost a whole century. We must, therefore, refer them to 
the articles, as written by Mr. Carey, for information—not of our 
views, but his own. When, after the perusal of his last article, any 
one shall be theoretically convinced that irredeemable shin-plasters 
are the only currency suited to a Democratic form of Government, 
we would still advise recourse for practical information to those 
who have been shaved, robbed, and ruined, in the periodical revul- 
sions which have been produced for such purposes by the manufac- 
turers and managers of paper currency within the last twenty years, 
before an absolute decision is made in favor of such currency. No 
doubt but some of the most docile and broken-spirited of these un- 
fortunate victims may he induced to justify this policy, upon the 
same principle that a slave invariably prides himself upon the 
wealth and power of his master. The vanity and servility of these 
degraded individuals almost always increase in the same ratio with 
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the bad treatment they receive. We shall not interpose the slightest 
objection to any solace which may be enjoyed under the calamities 
brought upon individuals by paper currency, from Mr. Carey’s 
entertaining narrative of the misery which he represents as existing 
in France, or any other nation whatever—whether produced by 
“The System” of Law, or any other cause—and whether derived 
from “Lady Morgan,” or any other favorite statistical authors. 
But we must be permitted to suggest, by way of warning to the 
more sanguine, who have already suffered so much from their cre- 
dulous faith in the seductive representations of speculators, that no 
position has ever been taken, or argument urged, in any one of our 
articles, as they may perceive by examination, upon which these 
ingenious statements have the least hostile bearing. On the other 
hand, were it worth the while to spend so much time and space upon 
them, it might be readily shown that the proper effect of these 
statements is only to corroborate and strengthen our views. 

To return to Mr. Sedgewick’s work: we find there no trifling, 
either solemn or silly, upon a subject second in importance, as the 
medium of social intercourse, only to language itself. Our notions 
of value, upon which such a vast variety of the transactions of civil- 
ized life must turn, are interchanged between men through the me- 
dium of currency, in the same manner as ideas on all other subjects 
are communicated by means of language. A common currency is, 
therefore, equally essential to the wants of society as a common 
language. Such false and fraudulent currency, as is advocated by 
the Philadelphia paper-money school, is quite as unsuited to be 
the general medium of business in an upright fair dealing commu- 
nity, as the flash language, used by the rogues of England to come 
municate between one another, is to explain the ideas of honest 
men. Sound and equal currency enlarges commercial intercourse— 
and forms the only durable cement for good faith and confidence in 
its affairs—while a fictitious and local token of value produces the 
same consequences as the confusion of tongues at the Tower of 
Babel ; it is impossible te carry on mutual transactions, and men 
are compelled to become separated for want of a common medium. 
This was fully understood by the sagacious framers of the Consti- 
tution of the United States, in view of the privations to which the 
several States had been subjected for the greater part of the century 
previous to its adoption. One of the most important objects 
intended to be effected by these great men, was to secure the uni- 
formity of the measure of value throughout the United States, as 
the most efficient means of binding them together. They had seen 
and felt the impossibility of carrying on mutual commerce between 
different sections of the country, and fostering a community of 
interest, while a discordant currency existed among the several 
States. Whenever currency is alluded to throughout Mr. Sedge- 





1839. ] Popular Excesses. 453 


wick’s work, it is invariably done with a due regard to its proper 
functions as the exponent and measure of value. Nothing can be 
more lamentable than to find in a community where any laws prevail, 
excepting those imposed by the strongest, individuals whose prin- 
ciples or circumstances have become so desperate as to lead them 
to hope to involve the stability of currency in the vortex of blind 
partizan zeal. Mr. Sedgewick’s range of intellectual endowment 
is infinitely above the vain and preposterous folly of striving to 
reconcile any portion of our citizens to doctrines intended to pro- 
mote the designs of a few speculators, at the expense of the perma- 
nent interests of the rest of the community. Every page of his 
work shows that he is deeply imbued with the principle on which 
all just Government is conducted; that security of person and 
property can only be fully enjoyed under an equal and impartial 
policy towards the industrious classes whose labor has created all 
actual values. The thoughtless and unscrupulous rapacity which 
has been frequently manifested by those who habitually slander the 
obscure and diligent, as entertaining designs hostile to property and 
good order, have almost always occasioned the very violations of 
the public peace and security which have been complained of. 
Who is justly chargeable with the outrages which followed the 
failure of the Bank of Maryland, unless those individuals of high 
standing who deliberately concerted the stupendous fraud by which 
they intended to acquire great fortunes in swindling the credulous 
and unsuspecting out of their hard earnings? Did the principal 
managers of that nefarious transaction expect that the Bank could 
be sustained under the enormous expansion into which they had 
involved its concerns in the ordinary course of things? The 
attempt which was made to involve the public Treasury in the 
success of their profligate speculation is sufficient to stamp repro- 
bation upon this pretext. The naked fact that such men could 
have the hardihood to ask for the use of the public money for the 
purpose of enabling them to meet these grossly improvident, if not 
fraudulent, engagements, is the most powerful of any possible illus- 
trations of the demoralizing influence of the connection between 
Bank and State. From the documents published by the former 
President of the Union Bank, it now conclusively appears that an 
enormous fraud was intended to be perpetrated—for rational beings 
must be presumed to intend the inevitable consequences of their 
acts. How inadequately the rights and property of the sufferers 
by such frauds are protected by the existing laws, is sufficiently 
shown bythe result of this case. The difference between the 
operations of the Bank of Maryland and those of the Bank of the 
United States, can only be found in the more extensive power and 
influence of the latter, which enabled it to compel the whole mer- 
cantile community to become blindly subservient to its disorganizing 








454 Causes of Poverty. [ May, 


schemes. Thousands, who found it impossible to meet their engage- 
ments, were excited to the pitch of madness. Though we deprecate 
all violent outbreaks of popular feeling, we think it but fair to charge 
the odium of such excesses to those whose flagrant dishonesty occa- 
sioned it, and not to those unfortunate individuals who were ruined 
and rendered desperate with perfect impunity to the wrong-doers. 
Neither the Post Office mob, at Boston, nor the riotous assemblies 
in New York, collected for the purpose of compelling the public 
officers, performing their duties under the sanction of solemn oaths, 
to violate the laws of the Jand by receiving depreciated paper in 
payment for public dues-—nor the Harrisburg Treason, where a 
high-handed attempt was made to subvert the Government of a 
State by military force—none of these instances of outrages against 
the laws were concerted by the industrious classes. In this country 
they have almost always manifested an exemplary degree of for- 
bearance and moderation, even when their rights have been fla- 
grantly trampled on. It will be found, on examination and careful 
scrutiny into the facts, that the mobbish spirit which has occa- 
sionally threatened the security of property and the supremacy of 
the laws, as well as inflicted such deep and indelible stains upon 
the fair fame of our common country, has been invariably excited 
by that self-styled important class who affect to regard the indus- 
trious, frugal, and honest part of the community with contempt. 
In fact, high-handed violations of the law appear to have become a 
kind of aristocratic distinction upon which those who regard them- 
selves as the first rank in society peculiarly pride themselves. 

Mr. Sedgewick evidently regards poverty as a great moral and 
physical evil. The leading design of his work is to explain its 
principal causes, and to point out and illustrate its most efficient 
and permanent remedies. He has performed this interesting task 
with great ability and success. As we trust such of our readers 
as are inclined to examine and reflect upon this subject will recur 
to the work itself, we do not propose to give detached passages, 
which would furnish the means of judging of its merits about as 
satisfactory as the brick exhibited as a sample of the house, would 
enable the purchaser to determine upon the structure and arrange- 
ment of the edifice. There are one or two leading causes of poverty 
so general in their influence as to be wholly beyond individual 
forecast and prudence. They are so radically incorporated into 
the artificial frame-work of modern society, that we shall enlarge 
upon them in a point of view somewhat more extensive than the 
plan of Mr. Sedgewick’s work brought within his range. We refer 
to the effect of fluctuations in the amount of currency, and change 
in the value of money, upon the property and means of livelihood 
of the mass of al! communities. 

Those who have superficially, or perhaps never, bestowed their 
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thoughts upon these topics, excepting under the pressure of engage- 
ments which require immediate relief, have been apt to suppose 
that money cannot be too plentiful. But, independent of the inevi- 
table and destructive revulsions which a plethora of paper currency 
produces, it is certain that a sudden and superabundant increase of 
the aggregate amount of currency, whether metallic or fictitious, 
will always prove ruinous to those numerous and respectable 
classes whose incomes are stationary. Great numbers of unpro- 
tected individuals, who subsist upon the savings of their former 
enterprise and industry, as well as those who live by daily wages, 
are gradually impoverished and brought into a state of absolute 
want and suffering by the increased prices of all articles of neces- 
sary consumption. The price of labor is always the Jast and least 
of all to be raised by the expansion of currency. Those who are 
engaged in traffic are able at once to appreciate their commodities 
and increase their profits by the enhancement of price. The 
means of livelihood of allthe rest of the community are thus placed 
within the control of a very limited number of individuals. Any 
person who will take the pains to reckon the increased weekly 
expense of a family in consequence of the depreciation of the mea- 
sure of value, while its income remains nominally the same, will 
readily perceive that in the course of a few years, or even months, of 
exorbitant prices, a frightful source of poverty is disclosed. While 
the few are enriched by extravagant profits, the many are reduced 
to a condition of dependence and privation. 

The great variety of expedients which have from time to time 
been resorted to by designing men, for the purpose of artificially 
increasing the amount of currency in general circulation, and 
consequently depreciating its relative value, are therefore but so 
many frauds upon the stability of property and the welfare of the 
community at large. Like fire and water, money is essential to 
social comfort—but a superabundance of either of these important 
agents always produces great calamities. To show the effect of 
this principle, it can hardly be necessary to call to the recollection 
of our readers the suffering produced throughout the whole length 
and breadth of the land by the great expansion of the Bank of the 
United States, during the first six months of 1835. We have at 
the present moment the spectacle of two great States of this Union, 
possessing vast natural resources, and peopled with a productive 
population, remarkable for their activity and enterprise, who have 
been plunged into such distress by the affluence of paper, which 
had inflated prices to such an extravagant height, as now to threaten 
general ruin both to debtors and creditors. Artificial stimulus had 
produced such a general derangement in the performance of con- 
tracts, that, like desperate topers, these States have been impelled 
to swallow larger draughts of madness. Believing that money 
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could not be too abundant, immense amounts of currency have been 
manufactured for the purpose of meeting obligations, which is 
refused by all excepting those whose necessities require them to 
receive it, or fare worse. The measures of relief, into which both 
Mississippi and Michigan have been driven by popular suffering, 
are a beacon of warning to the other States of the Union. 

The insecurity of property—the destruction of the confidence 
which man should repose in his fellow-man—and the general relax- 
ation of all the ties of social order which have grown out of the 
twenty years domination of the Bank of the United States over 
the productive interests of the community, afford lessons upon the 
demoralizing influence of paper currency but too dearly purchased. 
Not among the least injurious effects of the influence of this institu- 
tion upon public opinion, is the total obliteration, among large classes, 
of all regard to the principles of the Constitution of the United 
States, as well as the dictates of universal justice, in relation to the 
currency. As we area self-governing people, this corruption of 
public sentiment has already produced the greatest evils. Sanc- 
tions under which property is held and enjoyed have become as 
precarious, and as practically inefficient under the paper money 
system among us, as in South America. No individual engaged in 
active business can feel assured, that his resources and means of 
livelihood will not be swept from him by some plausible scheme 
of gambling upon a great scale. Commercial men, whose sanguine 
expectations of gain are easily wrought upon, and for whose imme- 
diate advantage most of these new fangled projects are ostensi- 
bly contrived, are constantly involved in paroxysms of elation or 
despondency. Their pursuits, heretofore so respectable, are placed 
upon the same level with those of the hazard table, the faro table, 
or the lottery office. Instead of the regular and systematic pursuit 
of business upon principles of forecast and calculation, their suc- 
cess has been so entirely involved in the movements of the mana- 
gers of paper money, as to have become wholly.a matter of luck 
and chance. Their care-worn anxiety at one moment, and their 
excited hilarity at another, render it almost impossible for a casual 
observer to recognise the same individuals, under such sudden 
changes of demeanor. No doubt but such a life possesses its 
charms. A profound observer has remarked, that man is naturally a 
gambling animal. Whether this principle of action should be en- 
couraged. and thousands of young men annually seduced from the 
sober pursuits of industry, to partake of its excitement, by the ex- 
tension of the machinery of the paper money power, is a grave 
question for legislators. 

This alternation of hope and despair, among the commercial com- 
munity, has grown out of the preposterous experiments which have 
been made, at various times, to create property by law for the pro- 
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fessed convenience or advantage of our Governments, either State 
or National, by means of granting exclusive privileges to favored 
classes or individuals. Representatives delegated for the discharge 
of public trusts have either neglected the great interests reposed 
to their care, and which they were solemnly bound to protect, or 
have been guilty of more heinous delinquencies. Surrounded by 
swarms of interested speculators, many of the laws which have im- 
posed permanent burdens upon the vital prosperity of the respec- 
tive communities were, doubtless, passed by legislative bodies under 
influences which it was difficult to resist. ‘The hope of acquiring 
wealth is, at the present day, the great incentive in every pursuit. 
A just government should be careful to leave the avenues equally 
open to all, instead of affording a short-sighted encouragement to 
particular classes or individuals, at the expense of the general 
welfare. 

No one has ever examined and weighed, with greater discrimina- 
tion and move sound judgment, all the questions which the compli- 
cated subject of currency can present, than David Hume. He was 
a fellow countryman of John Law, and was intimately acquainted 
with the credit system from its origin, under all its variety of 
phases and ramification His three essays upon Commerce, In- 
terest, and the balance of Trade, are indeed master-peices of fore- 
sight and sagacity. Common as Hume’s Essays are among reading 
people, we are tempted to subjoin a single passage from the last 
mentioned of these profound disquisitions, which may serve to 
show their value to those who are inclined to examine the subject, 
and are not already familiar with thei. 


“T scarcely krow any method of sinking money below its level, but those institu- 


ie 
tions of Banks, fiinds* anc 


vev credit, which are so much practised in this king- 


dom. Ti render paper equivalent to money, circulate it through the whole State, 
nake it supply the place of gold and silver, raise proportionally the price of labor 
and commodities, and, by that means, either banish a great part of these precious 


metals. or prevent their further increase. What can be more short-sighted than our 
reasonings on this head? We fancy because an individual would be richer, were 





his stock of money doubled, that » same effect would follow, were the money of 
every one increased; not considering, that this would raise as much the price of 


lity, and reduce every man, in time, to the same condition as before.” 


every commodity 


It is to be remarked, that the evil consequences of a superabnn- 
dance of currency were found, at one of the most important eras 
in modern history, not to be confined to paper circulation. Soon 
after the discovery of America, poverty was extensively brought 
upon the bulk of the community, in several of the nations of Eu- 





*By the term funds is meant public debt—the usual phrase to designate that species of 


property in England. We have at present, from the short-sighted prodigality of some of the 
States, a most plentiful supply of this means of deteriorating the measure of value in our 
markets. We hope it will be found, when the necessity of providing for the interest of the 


immense sums which have been borrowed for the purpose of enriching speculators, by en- 
hanciog nominal prices at the expense of future taxation shall occur, that the people of the 
several States,on whom these burdens must fall so heavily, will act considerately and wisely. 
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rope, by a great and sudden influx of metallic currency. But as 
gold and silver enjoy universal value, they always find the general 
level by flowing into those countries where there may happen to be 
found less than the due proportion, comparing the existing prices 
of commodities, which can be exchanged with profit in those coun- 
tries where specie is too abundant. No such corrective applies to 
paper currency, the value of which is wholly arbitrary and local. 

The effect of currency upon pauperism in England will clearly 
illustrate the consequences ot a superabundance both of metallic 
and paper circulation. Mr. Sedgewick dilates at length upon the 
vast numbers, and the miserable condition, of the poor in England; 
and presents a melancholy picture of the servility and dependence 
of all the industrious classes in that country. We shall attempt to 
offer some suggestions upon the origin of this unhappy state oj 
things, and upon the causes by which it has been aggravated to its 
present deplorable extent. 

We are aware that it has been the prevailing opinion, that the 
necessity for poor laws in England was occasioned by the failure 
of the assistance previously derived by the poor from the religious 
houses dissolved in the latter part of the reign of Henry the Eighth. 
This is the view taken of the origin of these laws by Blackstone, 
and several of the most eminent English authors on the subject of 
pauperism. A brief investigation into the matter cannot fail to 
convince any candid individual that these opinions are incorrect. 

By the recourse to the statutes at large, it will be seen, that the 
first law on this subject was passed by Parliament in 1530, being 
the twelfth chapter of the 22d, Henry the Eighth, entitled “An 
act directing how aged, poor, and impotent persons, compelled to 
live by alms, shall be ordered; and how vagabonds and beggars 
shall be punished.”” From the terms of this law it is evident, 
that pauperism had already become a great and increasing evil in 
England, though none of the religious houses had as yet been dis- 
turbed. The difficulties which the King had found in obtaining 
his divorce from Catharine of Arragon had, at that time, scarcely 
begun to influence the allegiance of the ** Defender of the Faith,” 
to the see of Rome. No acts of hostility to Catholic observances 
had been manifested by any of the ruling powers. The first 
act against the religious houses, granting to the Kirg all * which 
have not lands above two hundred pounds by the year,” was not 
passed until more than five years afterwards. The act for * dis- 
solution of monasteries and abbies,” under which the balance of 
these institutions were taken from the church, was not passed 
until the 31, Henry the Eighth, nine years after the enactment of 
this original poor law. 

Nothing can therefore be more conclusive, than that pauperism 
in England was created by some other cause than the failure of the 
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relief accustomed to be given by the religious houses. When the 
original law on this subject was passed, their hospitality and charity 
were in full operation, and were found inadequate to meet the ex- 
isting necessities of the poor. On examining into the state of the 
world at that period, it does not appear difficult to discover the 
great change which rendered such a law necessary. 

Immense sums in gold and silver were brought to Europe from 
America, early in the sixteenth century, which produced a great 
rise of prices in Spain, under whose auspices the New World had 
been discovered, near the close of the preceding century ; and led 
to the necessity, for the first time, of legal provisions with regard to 
the poor in that kingdom as early as 1523. Those countries 
which did not in the first instance receive this vast efflux of 
the precious metals, could not be prevented, by the rigid laws 
against their exportation, from enjoying the profits derived from 
carrying commodities produced with less cost to the markets 
of Spain, nor from receiving in payment large portions of this 
new supply of money. Many of the cultivators and manufac- 
turers of Spain, who had previously possessed not only the mo- 
nopoly of their own markets, but had produced many articles for 
exportation, were at once thrown out of employment, and com- 
pelled by their necessities to emigrate to America, or become bur- 
dens to the community. The tide of gold and silver gradually 
flowed from Spain into the producing countries, and consequently 
effected a corresponding rise of prices there. From the middle of 
the reign of Henry the Eighth, to the close of that of his daughter 
Elizabeth, the statutes at large show, that hardly a single year oc- 
curred without new enactments respecting wages, and the price of 
commodities, which clearly manifest the intestine convulsions con- 
tinually produced by the contest between fixed incomes and in- 
creasing prices. Our English ancestors of that day do not appear 
to have entertained the slightest suspicion of the true causes which 
produced this great social transition, which was constantly going 
on from the increase of money, any more than many of their de- 
scendants now can comprehend the origin of the revulsions among 
ourselves, which have placed all property in such an alarming con- 
dition of uncertainty. We have been struck, in referring to Hol- 
linshed’s Chronicle, with the repeated allusions to the troubles and 
disorders occasioned by this state of things. His continuator, Har- 
rison, who died at the latter part of the reign of Elizabeth, says, in 


his account of the fourteenth year of her reign— 

“Tn this Parliament, for so much as the whole realme of England was exceed- 
ingly pestered with roges, vagabondes, and sturdie beggars, by means whereof dai- 
lie happened diverse horrible murthers, thefts, and other great outrages—it was en- 
acted, that persons above the age of fourteen years, being taken begging, vagarant 
and wandering disorderlie, should be apprehended, whipped, and burned through 
the grisle of the right ear with a hot iron of one inch compasse for the first time so 


taken.” 
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Under the year 1580, he feelingly laments ‘the hardness of this 
age, wherein we live—that manie would worke if they had means, 
manie neglect and care not for worke though they have means, 
some would willingly withstand povertie, if they might, but some 
had rather beg and doo worse than give themselves to labor.” 

The Jesuit missionaries and their followers, who were continu- 
ally endeavouring to incite the populace against the doctrines of the 
Reformation, charged all these evils to the introduction of the 
prostestant religion, in the same manner as the distresses produced 
by the expansions of currency in our own times, have been the 
topic of violent tirades against Democratic Government. It is 
to be regretted for the sake of truth and justice, that so many au- 
thors of note have given countenance to this imputation, by attri- 
buting the origin of the pauper laws of England to the dissolution 
of the Catholic religious establishments. 

The industrious classes of England were reduced to the greatest 
distress, from the enormous increase of the prices of all articles of 
subsistence, during the reign of Elizabeth, compared with the exist- 
ing remuneration for labor. ‘The price of wheat in ordinary years 
had become enhanced in a great ratio, between the passage of the 
original law, respecting the poor in the 22d, Henry the Eighth, 
and the 43d of Elizabeth. Atthe former period it had risen greatly 
beyond its previous rate, by the increase of currency which had 
then taken place. 

By the act of the forty-third of Elizabeth, the maintenance of 
the poor of every parish was made a permanent charge on the 
property comprized within the parish. This mode was finally re- 
sorted to after a struggle of more than seventy years, against the 
necessities which a superabundant currency always imposes upon 
the industrious classes of every producing country, as the only 
adequate means of securing internal peace, and maintaining good 
order in society. The design of this law was to make it the inte- 
rest of holders of property to keep in constant employment all who 
had no other means of support than their labor, at rates of wages 
sufficient for their maintenance. For this purpose, a new princi- 
ple was introduced into English legislation, providing that the 
landed property in each parish should maintain its poor at all 
events. 

Upon the policy of this principle, which has been the subject of 
earnest discussion since the commencement of the present century 
when its pressure began to become intolerable, from the enor- 
mous burden of the poor rates, we do not propose to enlarge- 
Our endeavour has only been to show, thatit was occasioned by 
causes wholly different from those to which it has usually been as- 
cribed. It became indispensable to the common security, in conse- 
quence of the operation of the great cause of poverty and misery 
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in all ages—the superabundance of currency. Scotland, which at 
that time was not a producing country, and had no commercial in- 
tercourse, was not obliged to adopt poor laws, though all the Cath- 
olic religious houses were abolished. But the Netherlands, a great 
manufacturing country, where most of the catholic institutions have 
been preserved to the present day, was compelled to have recourse 
to them about the same time with England—namely, in 1531. 

Such an occurrence as the vast and sudden increase of the sup- 
ply of the precious metals, which resulted from the discovery ot 
America, will not probably happen in all future time. We have 
endeavoured to point out one of its effects upon the previously ex- 
isting condition of society, mainly for the purpose of illustrating 
the subject which forms a prominent topic in the two last parts of 
Mr. Sedgewick’s work—the present condition of the poor in Eng- 
land. This has been mainly brought about by the abuse of the 
“credit system.’’ During more than a century after the enact- 
ment of the 43d Elizabeth, pauperism in England, appears to have 
retrograded by the gradual and insensible assimilation referred to in 
the extract we have given from Hume’s essays, which always takes 
place in all communities to any state of things, after the struggle 
of conflicting interests has subsided. But by the introduction of 
the “ credit system,”’ a powerful and extensive influence, was soon 
brought into action, which was diametrically opposed to the true 
and permanent welfare of the owners of the soil upon whom the 
burdens of pauperism, as well as of other schemes of taxation 
eventually fall, notwithstanding that most of these were misled in 
its support by the immediate advantage of the enhancement o- 
their produce. We gave a hasty sketch of its operation in en- 
hancing prices, and increasing the burdens of taxation, in our No- 
vember number. Since writing that article on the subject, we have 
had occasion to examine the work on “* Commercial Economy ” by 
Mr. Cayley, a member of the British Parliament. We find, at the 
one hundred and twenty-eighth page, a statement respecting the 
public debt of Great Britain, which strikingly illustrates the posi- 


tions we there advanced. 

“Inthe year 1791, the national debt amounted to £238,000,000 sterling. Since 
then, the Government has borrowed £1,047,000,000 more. If you add these two 
sums together, it will show our present national debt to amount to £1285,000,000 
sterling ; but observe, £480,000,000, of this has been redeemed by the sinking fund. 
The net Government debt now, therefore, is about £800,000,000 sterling. This 
£800,000,000 was borrowed at the average rate of £60 to the £100 stock. The 
sum of £480,000,000, therefore, is all the money which the Government really re- 
ceived for it. But this £480,000,000 was advanced to the Government in paper 
money, worth only one-half of the ancient money of the country, or of that which 
is now being inflicted upon the country, or rather ground out of the bones and vitals 
of the ccuntry. The sum actually advanced to the Government was therefore 
only £240,000,000 of our present money. Theselling price of consols is at present 
87. The sum which the fund holders are therefore now receiving from the Gov- 

mment is about £696,000,000, in solid gold, instead of the £240,000,000, which 
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they really advanced. Here, then, is a net profit of £456,000,000 sterling literally 
given to the fund holders without any equivalent whatever! Is not this prosperity 
enough ?” 


The foregoing is adopted by Mr. Cayley from Mr. Attwood, also 
a member of Parliament. Nothing could more clearly show the 
causes of that enormous enhancement in the price of every thing 
which enters into human consumption for the advantage of the few, 
which occurred in Great Britain in consequence of the suspension 
of specie payments, than this brief exposition of its public debt. Mr. 
Attwood opposed the restoration of the standard of value in 1819, 
on the ground that the vast change it must produce in the burden of 
existing contracts made in the previously depreciated medium at 
extravagant nominal rates, would sooner or later lead to a revolu- 
tion. Those who are aware of the internal condition of England at 
the present time, can best judge whether his apprehensions were 
well founded. Into such a calamitous state of distress and demo- 
ralization had the productive classes been plunged by the exorbitant 
prices of food and the weight of taxation, that the regular wages of 
labor in many sections of the country were found so inadequate for 
subsistence, that able-bodied men with families, received stated ad- 
dition to their wages out of the poor rates levied upon the property 
of their respective parishes, under the provisions of the law of Eliz- 
abeth, before referred to. Landed property became so much de- 
pressed in value in many parts of England by this process, which 
was daily becoming more general and burdensome, that a desperate 
measure was resorted to by Parliament, in 1837, to arrest this increas- 
ing evil. A special tribunal was erected, and invested with exten- 
sive and arbitrary powers, for the sole purpose of regulating and 
repressing pauperism. Its effect so far, has been to greatly increase 
the hostile and embittered feelings which had previously sprung up 
between property holders and the laboring classes. This deplora- 
ble state of feeling has been recently carried to such a pitch of des- 
peration, that vast numbers of the bone and sinew of England wage 
war against property itself, as the origin of the insupportable bur- 
dens under which they are now staggering for existence. 

To the reflecting and independent citizens of the only free Gov- 
ernment left on earth, a careful examination of the financial poliey 
which has brought England into her present condition is abundantly ’ 
instructive. That noble country, the land of our progenitors, has 
for the last half century been governed by a heartless aristocracy 
who have made the comfort and happiness of the people at large 
wholly subordinate to their gambling schemes of pecuniary profli- 
gacy. They are now, like some sections of our own country, en- 
joying the fruits of paper relief. To those who are inclined to ex- 
amine into the actual condition of England, where so much wealth 
has been concentrated into the hands of a few individuals, white the 








1839.} The State Debts. 463 


bulk of the community have been reduced to a state of penury and 
demoralization, which is really most appalling to any individual 
possessing the ordinary sympathies which belong to the human 
heart, we recommend a perusal of the details given in the volumes 
showing the condition of the several parishes in England, published 
by order of the poor-law commissioners. These astounding facts 
Jed to the poor-law amendment act before referred to, which—like all 
attempts at remedy, after evils pervading the whole of the community 
have reached so great a height as not to admit of cure without an 
immediate increase of individual suffering—have occasioned great 
clamor and popular dissatisfaction. Recently, it has been proposed 
in Parliament to establish a stipendiary police force in many dis- 
tricts, for the purpose of preventing the incipient movements of 
popular commotion, instead of waiting until disturbances begin, and 
then calling out the regular standing army, to put down the people 
by bloodshed, as has been frequently done. The self-governing 
citizens of this republic may profit by the example afforded by the 
present condition of England, if they will only consider and remedy 
among themselves the causes which have brought on her aggra- 
vated and complicated internal disorders. 

Besides the superabundance of currency, great poverty has been 
produced in all ages, and among most nations, by arbitrary deprecia- 
tions of the value of money bearing the same nominal appellation. 
Previous to the introduction of the credit system, by which States 
have endeavoured to charge the burden of present profligacy and ex- 
travagance upon future generations, legal depreciation of the mea- 
sure of value was the only mode by which governments were able 
to extricate themselves from the embarrassments occasioned by 
their prodigality or their necessities. What an extent of poverty 
and suffering was imposed upon the most patriotic and public-spir- 
ited of our citizens by the legal depreciation of the continental cur- 
rency during the revolutionary war! How much was the wealth 
and prosperity of most of the colonies retarded, previous to that 
event, by their short-sighted policy in adoption of schemes of re- 
lief by the issue and subsequent depreciation of their paper cur- 
rency! By these measures, our forefathers, from ignorance of eco- 
nomical science, and consulting only the wants of the passing hour, 
kept their commerce at the lowest ebb which their actual necessities 
would possibly permit, while a more just and sagacious policy in 
relation to currency—the very life-blood of all extensive traffic— 
would undoubtedly have made them comparatively wealthy, and 
relieved them from many of theirembarrassments. They have ever 
found an excuse in the example of most other nations. An English 
pound sterling was originally a pound weight of standard silver. 
From time to time it has been depreciated in consequence of the neces- 
sities of the State, until its value is now fixed at less than one-third 
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of that quantity. The shilling of Scotland, which was in the first 
instance an ounce of standard silver, is now but a penny sterling. 
The legal depreciation of the measure of value in France and Spain 
has been still greater. 

The suicidal attempt made by many of the merchants, under the 
influence of the combined action of the banks, in 1837, to compel 
the public officers to reeeive in payment into the public Treasury 
the depreciated and dishonored notes of banks, in direct violation 
of the law, was the most recent and extraordinary instance of a 
general and deliberate design to depreciate the practical standard 
of value which has been pres¢ nted to the reflection of the country in 
an enlightened age. In contemplating this scheme—the vast and 
simultaneous efforts made to carry it into execution—and the effect 
which these measures produced upon the moral feelings of the eom- 
munity—it seems almost incredible that intelligent men, who could 
not have been so ignorant as not to perceive the consequences of 
such a step upon the security of property, should have suffered 
themselves to be transported beyond the restraints imposed by com- 
mon justice and ordinary good faith among mankind. That blind 
partisan zeal should lead any men possessing intelleet and property 
to surrender themselves and their families to the tender mercies of 
paper money speculators, is sufficiently marvellous. But that mer- 
chants, worthy of a name in that honorable profession, should 
earnestly co-operate in endeavouring to destroy the only foundation 
on which all commercial intercourse rests, will be commemorated as 
the strongest instance of infatuation which human weakness has 
lately exhibited. With the experience of our own country, previous 
to the adoption of the Constitution, before them—with the more 
recent and disastrous example of England in full view—and with the 
anarchy, disorder, and entire destruction of commerce which the 
banishment of sound currency produced in France and South 
America within their knowledge—those who profess to be the lead- 
ing class in this country desperately determined to involve all our 
productive interests in acommon destruction, in the hope of obtain- 
ing political power. Can it be a matter of surprise that such men 
have distrusted the permanency of a Republican form of Govern- 
ment? 

The measures adopted to produce and continue the suspension 
of specie payments by the banks have created deep apprehension of 
the consequences of the progress which several of the States have 
made in contracting public debts. These debts now amount to be- 
tween one and two hundred millions of dollars. A great portion 
of this amount was incurred by those States for the direct benefit of 
banks, and nearly the whole balance is managed and controlled by 
those institutions. Under the plausible and fertile contrivances of 
speculators, for enriching themselves at the expense of the industry 
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of the people, it is exceedingly probable that within a few years this 
vast amount of State debts will be doubled, if not trebled. The 
rage for borrowing seems to have no limits, excepting that which 
may be imposed by the caution which experience may teach those 
among whom paper currency circulates. By the Constitution 
these States cannot be sued. The payment of the interest as 
well as principal of these debts must, therefore, rest upon the 
same confidence as the redemption of paper currency, which, 
within two years, has universally failed. During the last session 
of Congress, Mr. Webster predicted that another general explosion 
was not far distant—and his sources of information on this subject 
are unquestionable. 

Whenever it shall become necessary to provide for these debts 
by direct taxation upon the people of the States by whose authority 
they were created, what will be the result? The tar-consumers 
are nut the governing power in this country, as in England. The 
tar-payers here possess uncontrollable politicalsway. The money 
to be replaced by taxation has been generally dissipated for the 
advantage of others than those who will be required to pay it. If 
they were the same individuals, the questions which relate to bor- 
rowing and spending are wholly different in their practical influence 
upon the imagination of most men, from those of taxation and 
payment. 

It is not for us to attempt to foretell the course, which may be 
pursued, by the indebted States of the Union, whenever a crisis shall 
befal their finances. It is clear that, the Constitution prohibiting 
any State from making any thing but gold and silver a tender iu 
payment, the people cannot relieve themselves from debt, as many 
of the States had done at different periods, before the adoption of 
that sacred guarantee of public and private rights. Whether any 
avenue of escape will be afforded by the prohibition against issuing 
bills of credit—most of the State debts being, substantially, in that 
shape—may possibly, hereafter, become an important question. 

We hope, in view of this interesting subject, that those who have 
taken such unwearied pains to corrupt and debase public opinion, 
in relation to public obligations and the measnre of value, may be 
induced to perceive the necessity of elevating the character of their 
ethical doctrines. Should the disorganizing and anarchical princi- 
ples, which, within the last two or three years, have been boldly 
promulgated under the sanction of imposing names, become gen- 
erally received among our citizens, and produce their intended 
effect upon the governing power, we fear that many important en- 
terprises, on which immense sums have been lavished, must come to 
an untimely end. None can deprecate more sincerely than ourselves 
any measures or doctrines which tend to impair the public faith 
either of the United States, or the several States. It cannot, how- 
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ever, be concealed from the view of all men of observation, that the 
profligacy which the paper system has introduced among us, has 
already made deep inroads upon the resources of some of the States, 
and bids fair to prove a heavy source of future taxation. Whether 
another generation of legislators will be inclined to see themselves 
and their constituents impoverished, without making a serious 
struggle to relieve themselves from the burdens which have been, 
in so many cases, improvidently imposed, cannot be foreseen. The 
most prudent and advisable course undoubtedly is, to avoid any 
occasion for such efforts by forecast and economy ir all publie 
expenditures. The experience of the English nation, in the accu- 
cumulation of debt, ought not to be disregarded. 

A general condition of poverty and degradation cannot be fas- 
tened upon the people of this country, by a system of exorbitant 
taxes levied upon the many to support the luxury of the few. No 
standing armies can be kept on foot, among us, for the purpose of 
repressing the desperation of want. The greatest happiness of the 
greatest number is the only safe maxim, and, in the long run, will 
prove as advantageous to the security of the rich as it will be bene- 
ficial to the comfort of the poor and the industrious, 


SONNET. 


ANDREW JACKSON, 


Come, stand the nearest to thy country’s sire, 
Thou fearless man, of uncorrupted heart! 
Well worthy universal praise thou art, 
And ’twill be thine when slumbers party ire. 
Raised, by the voice of freemen, to a height 
Sublimer far than Kings by birth may claim, 
Thy stern, unselfish spirit dared the right, 
And battled ’gainst the wrong; thy holiest aim 
Was freedom in the largest sense, despite 
Misconstrued motives and unmeasured blame. 
Above disguise ; in purpose firm and pure; 
Just to opposers and tu friends sincere ; 
Thy worth shall with thy country’s name endure, 
And greener grow thy fame through every coming year. 


Marca 4, 1839. 
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THE HEART’S TRUST. 


BY MRS. DA PONTE. 


I trust in thee! I trust in all 

That doth my mind, my soul enthral 
With silent ecstacy ! 

Truth lives within thy thoughtful eye; 

I hear it in that low-breathed sigh, 
Whene’er I turn to thee. 


Nay, take not thou away thy hand! 
Tis seldom thus that I may stand 
And speak this hidden truth ;— 
And thou art truth! By passion’s vow— 
By all that’s beautiful, I know 
Thou art my dream of youth. 


And though I may not, must not show 

Whatever through my soul doth flow 
Mysteriously and still ! 

Feelings that from thy sight I hide, 

Whose power subdues all strength, all pride, 
And bows me to thy will! 


I hear thy voice when others speak, 

When others praise, when others seek 
To win with flattering art; 

It comes in hours of revelry, 

In midnight dreams, in midnight glee 
It falls upon my heart. 


I drink the sound! And then they deem 
Thou art not heard amid the stream 
Of mirth and levity ! 
Well do I feign joy’s mad excess, 
As through that mighty throng I press, 
But only trust in thee ! 
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DEFALCATIONS.* 


The people of the United States are at last favored with the result 
of the labors of the far-famed Committee of Investigation. After 
two months consumed in spreading a partizan version through 
the land, we are permitted to behold the proofs on which they de- 
pend to establish the bold charges so widely, and, we may say, so 
recklessly, disseminated. Their bulky document is at length forth- 
coming. ‘ Verbosa et grandis epistola venit, E Capreis.”” From 
the secret chambers of this new inquisition, (for such its conduct, 
its acts, its extreme injustice, its unmanly and secret mode of pro- 
ceeding, so totally at variance with American character and Ameri- 
can institutions, prove that it was,) from these six members of Con- 
gress—than whom no six ever so wantonly neglected to perform a 
duty they had assumed, or s@ unjustly perverted a high trust to 
malignant and unworthy jurposes—we have a volume of seven 
hundred and eighty-six pages, printed with the public money, and 
diffused through the country at the public expense. We do not 
characterize it unjustly. Noman, devoid of the heated feelings of a 
partizan, can look on the proceedings or productions of this Coinmit- 
tee without mingled feelings of contempt and pity. We speak thus 
of this document, after a perusal as carefu! as its tedious pages 
would permit. We were anxious to arrive at the truth—to know 
whether, in spite of the unfair conduct of this Committee, its disclo- 
sures miglit not bring proofs of misconduct against public function- 
aries. We were prepated to pass the severest judgment against 
any officer of the people who might be found censurzble or co~rupt, 
notwithstanding the partiality of the inquest by which the charges 
were preferred. There are few who shall commence a similar pe- 
rusal, that will be found willing to persevere through the same un- 
profitable task. Probably it was part of the design of the Com- 
mittee that they should not. Probably it was thousht best that 
their * conclusions” should be supported by a bundle of documents 
so complicated and tedious, that no human patience would essay 
the labor of proving, by a comparison with the evidence, their 
falsehood or truth. We pronounce, however, without hesitation, 
that no candid and honorable man, who shall read this book or 
report, will hesitate to say that the whole proceeding has been most 


* Report of the Committee of Investigation, chosen by ballot, by the House of Re- 
presentatives, January 17th and 19th, 1839, on the subject of the defalcations of 
Samuel Swartwout and others, and the correctness of the returns of collectors and 


receivers of the public money. 
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partial and unjust; that the Committee have been grossly negligent 
in the manner and extent of their investigation, w holly omitting to 
do that which Congress and the country intended and expected 
would be done; and that the “conclusions” they profess to esta- 
blish are totally unsupported by the evidence they have themselves 
adduced. 

The proceeding, from the beginning to the end, has been marked 
by a spirit of partizanship—not by a love of truth. The object of 
the investigation has been to obtain, if possible, some available 
grounds of attacking the Administration—not to inquire really 
and honestly into the adequacy of the existing laws that regulate 
the Treasury; into the mode by which frauds upon it have been 
successfully perpetrated ; into the delinquencies of those who are 
really guilty: but to gather evidence in secret; to concoct partial 
statements; to draw unjust but plausible inferences, by which they 
may heap censure and odium on the Treasury Department. The 
object has been evidently, from first to last, to criminate public 
officers for political purposes—not to guard or protect the Trea- 
sury. What citizen rises from the perusal of this big book with 
additional knowledge as to the extent of defalcations, or the means 
of preventing them? Whiat lights have been thrown upon the sub- 
ject to guide the future legislation of Congress? The citizen or the 
legislator finds nothing of this ; he has, instead, a train of voluminous 
sophistry, the sole object of which is to abuse the individual officers 
of the Treasury Department, and to manufacture materials to be 
used in electioneering for a future President. The object, we 
repeat—the evident object, the undisguised object of this proceeding 
frum first to last—has been political crimination, not the search for 
truth. 

Let us look back on the commencement of these proceedings. 
Towards the close of the second session of the late Congress, cer- 
tain correspondence was called for in regard to the receivers of pub- 
lic moneys; but how was it called for? Why, one-half the corres- 
pondence was demanded, while the rest was carefully excluded. The 
letters written by the Secretary of the Treasury are required; but 
no call is made for the answers he received. Every instance in 
which he finds occasion to complain of these officers as wanting in 
punctuality or correctness is thus brought before Congress ; but the 
reply that might give an explanation or defence is excluded by the 
terms of the resolution. The document thus garbled, thus partial, 
presenting but one side, and that, the side most injurious to the 
officer, is circulated through the country under the supposed sanc- 
tion of its being a public record, and even the self-defence of the 
person attacked is carefully suppressed. Is it possible to mis- 
understand the object of a proceeding like this? Is it possible 
to doubt the manner in which a scheme thus commenced would 
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be carried through? ‘Ex pede Herculem”—the contemplated 
scheme of monstrous injustice is thus disclosed, in the unfairness by 
which its incipient movements are distinguished. 

The ‘succeeding session of Congress was scarcely commenced, 
when the next steps were taken in the same partial, unjust, and fac- 
tious spirit. No preliminary inquiry was made into the truth of 
facts—no defence, if needed, was allowed—no explanation was 
asked for; but days and days were consumed in long speeches, 
filled with the most abusive language against public officers, and 
especially the Secretary of the Treasury. He was charged in ad- 
vance with offences for which, if they were true, it was the duty of 
those who charged him to present articles of impeachment. He 
demanded that proceeding through his friends, butit was uniformly 
refused. Not merely was such a trial refused, but the very demand 
for it was made the ground for increased detraction. To have 
specified official delinquency, and to venture to sustain it before the 
American people, and in the face of day, by unperverted evidence 
and facts, was a task the accusers were not hardy enough to assume. 
To have substituted an open and honest development of truth, for 
vagueness of factious declamation and appeals to the passions and 
interest of party, would have checked the progress of the contem- 
plated scheme. No one can read the speeches that were made on 
this subject, during the first month of the late session of Congress, 
without pronouncing them to be unparalleled in the history of Amer- 
ican legislation. In language they are coarse, in spirit they are 
uncandid and unfair, to a degree of which no previous example 
can be adduced. What could be the object of this? What sufli- 
cient motive for itis to be found? None can be assigned except 
that of prejudging the accused, of perverting the truth, of assum- 
ing in advance what was deemed expedient and useful for the pur- 
poses of party, but which would not be established by the results 
of an impartial and legitimate examination. Wechallenge the pro- 
duction of a parallel case, in the most heated days of political rivalry 
and excitement, of an instance where a high constitutional officer 
has been declared guilty in advance of impeachable acts, in speeches 
on the floor of Congress, without notice or an opportunity of de- 
fence, without a previous offer of inquiry, and in language so per- 
sonal, and offensive. The conduct of the Senate towards President 
Jackson in 1834, odious and revolting as it was, did not venture to 
assume or pervert the facts on which it relied—these at least were 
stated, notwithstanding the rank injustice of the judgment pretended 
to be deduced from them. What then, we repeat, was the object 
of the course pursued last winter, with a spirit, and in a manner 
so vindictive and unjust? Was it not crimination for party pur- 
poses, instead of development of truth for the benefit of the 
country ? 
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If any doubt of this remained, the subsequent proceedings would 
remove it. ‘The administration courted inquiry; the President had 
expressly recommended it in his message ; the friends of the Secre- 
tary of the Treasury had avowed his readiness to meet an impeach- 
ment if his accusers would present it; the Chairman of the Com- 
mittee of Ways and Means, a leading member of the administration 
party in the House, had moved for a select committee to investigate 
these defalcations ; an examination could have been promptly made, 
which would have developed before Congress and the nation the 
causes of the defalcations, not only of Swartwout, but of the various 
officers having charge of the public revenue—which would have 
shown equally the delinquencies of the officers, and the defects of 
the laws, and brought the whole subject before the legislature of the 
Union, in a manner to produce just censure and punishment of the 
real offender, and judicious amendments of existing statutes. Why 
was not this permitted tobe done? Simply because no such object 
was sought to be attained. How would this have furthered the 
schemes of those who had been deluging the country with one- 
sided documents, and shaking the roofs of Congress with violent 
assertion? What had they to do with the exposition of truth, 
or the suggestion of amendments in the laws? ‘Quid mihi cum 
caballo,”’ as Master Erasmus Holliday says. What was an inves- 
tigation to them, if it was not made the means of casting odium on 
political foes, or screening the delinquencies of political friends? 

From the proposal made by Mr. Cambreleng of a Committee of 
Investigation, it was too late to shrink after what had been said. 
All that remained was so to frame it as to promote the scheme that 
had been thus far most recklessly, if not successfully, persisted in. 
The rules of the House, sanctioned by the usage of nearly fifty years, 
directed that such acommittee should be appointed by the Speaker. 
That officer had himself not only been chosen by a majority of the 
House, but he had already presided over it during three previous 
sessions. In addition to this, he had received its thanks, by a deli- 
berate vote, for the faithful discharge of the duties imposed on him 
by his station, of which the proper selection of committees was 
far from the least in importance or responsibility. He had evinced 
in this delicate trust a marked attention to the claims of the mi- 
nority—of the party to which he was politically opposed. He 
had given them, on many of the standing committees, a decided 
majority. In those where established usage, and the necessity of 
confidential intercourse with the Executive Department, made it 
matter of evident convenience and propriety, as well as of just defe- 
rence towards the opinions of a majority of the House, that a 
majority of the committee should be of the same general political 
sentiments, he had yet carefully placed on such committees lead- 
ing members of the opposition, and individuals whom they would 
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in all probability have themselves selected for sucha position. The 
previous course, therefore, not less than his ow: pride of consisten- 
cy, his sense of duty and honor, and the high and conspicuous 
nature of the trust, gave evidence that from the hands of the 
Speaker a just, impartial, and competent committee would have 
come. A committee would have come so selected as to embrace 
the talents of the House best suited to such an inquiry, and one on 
which the most able and honorable members of the opposition 
would have been united with those of the Democratic party. But 
this would not have answered the political ends it was desirable to 
attain. A wanton attack was made on the character and conduct 
of the Speaker—as if it would have been practicable for him, had 
he desired it, in direct contradiction of all his previous course, so to 
constitute a committee as to thwart that investigation for which 
every member expressed an anxious desire. He was charged with 
gross impartiality and injustice, in defiance at once of the most 
conclusive evidence, and the recorded testimony of the House itself, 
‘To remove every pretext of further debate and delay, the Demo- 
cratic members yielded to the demand, tat the committee should 
be chosen by the House. ‘This was still insuflicient. As if every- 
thing was to be opposed that precluded the hidden arrangements of 
faction, or gave to the proceeding the appearance of fairness or 
the chance of disclosing unwished-for truth, the stand was deliber- 
ately taken, that the Committee should be selected by secret ballot. 
The responsible choice of the Speaker, and the open vote of the 
members, exposed to the scrutiny and judgment of their constitu- 
ents, were equally dreaded. By the secret ballot, the power was 
attained, not merely of selecting from their own ranks the indivi- 
duals best suited to their purposes—not merely of putting into the 
Committee such a majority of their own partizans as they chose— 
but also of excluding, from the small number they left of those 
friendly to the administration, all but such as were previously fixed 
by concert among themselves. Three members only, out of the 
nine, were chosen from those who were of the same political senti- 
ments with the officers of the Government, whom it was intended 
to attack. In vain was it demanded, equally as a matter of justice 
as of right, that the wishes of their political friends might be con- 
sulted in the selection of these three. The claim, so unquestion- 
ably fair, was rejected without hesitation; and in the final consti- 
tution of the Committee, the partizan object of the whole proceed- 
ing—the total disregard of any desire to attain, and to exhibit to 
the public, the truth without perversion or disguise—was developed 
as unequivocally as in every previous step of this unprecedented 
transaction. 

The conduct of the Committee, from the commencement to the 
close, was in accordance with the manner and motives of its crea- 
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tion. It was soon made evident that the object of its investigation 
was not an inquiry about defaulters ; but an extended range of inqui- 
sitorial research, secretly conducted, and implicating both officers 
of the Government and private citizens. The Democratic members 
in vain raised their voice at the outset against such a course of pro- 
ceeding. In vain did they represent that the Committee, though a 
select, was not a secret one; that the House, when it constituted it, 
never intended its proceedings to be kept secret; that justice re- 
quired prompt and early notice to be given to all persons accused ; that 
the charges ought to be made in a public manner, the accused being 
confronted with the accuser; and that secret inquiries were unknown 
to the Constitution, and alien to the practice and feelings of the 
American people. Their resolutions expressing these sentiments, 
and asserting that all persons, whether officers of the Government 
or private citizens, who in the course of the investigation might be 
implicated or charged with official misconduct, should have imme- 
diate and prompt notice of the charge, so that, if innocent, they 
might repel it; and that, whatever might be its nature, it was rea- 
sonable and just that the same should be publicly brought for- 
ward and publicly answered; were promptly Jaid upon the table, 
and witnesses or persons were permitted to be present or excluded, 
according to the objects, views, or caprice of the ruling majority. 
Perceiving from this that an investigation into the designated 
defalcations was not in reality the object, but that a field of dis- 
covery was to be opened and entered upon, a last attempt was 
made to recal the majority to the object of their appcintment. It 
was equally fruitless with that which had sought for fairness and 
justice in the proceedings. A resolution that “the Committee 
would proceed with all possible despatch to investigate the case of 
Swartwout, and, when that was complete and ended, take up the 
case of Price, and give that a thorough investigation,” was laid 
upon the table; the misconduct of these principal defaulters, and the 
extent and manner of their depredations, were left without the least 
light being thrown upon them, in addition to that already obtained 
by the officers of the Government; and a roving inquiry for political 
purposes was instituted and persisted in for several weeks, varying 
in its extensive range from the leading Federal and Conservative 
politicians of New York to the committees of Tammany Hall, and 
mainly intended to drag into the net whatever could be so perverted 
as to criminafe the present collector of New York, the Secretary 
and subordinate officers of the Treasury Department, or any other 
person whose political sentiments happened to differ from those of 
the majority of the Committee. 

As if impatient of the delay which the performance of their 
assigned duties would occasion, and while the investigation relative 
to Swartwout was still unclosed, Mr. Hoyt, the present collector) 
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was peremptorily called on for numerous papers and documents 
in relation to his own official conduct, the correctness of which was 
totally unimpeached. In his reply, he ventured to ask the Com. 
mittee whether he was himself regarded asa defaulter, and embraced 
in the resolution that prescribed their duties? This simple inquiry, 
this plain right of every citizen, was treated as an evasion by the 
majority of the Committee—as a desire to withhold the evidences of 
his official conduct. To ask such a question was characterized as a 
sensitiveness incompatible with conscious integrity; and a response 
to it was promptly and peremptorily refused. Mr. Hoyt complied 
with the resolution and furnished ihe papers; but he demanded of 
the Committee, as a matter of right, that, having gone thus far, they 
would at least do him the justice of entering into a thorough 
investigation of his official conduct before they left New York, 
This reasonable request was treated with absulute contempt ; but— 
as if, while his desire to vindicate himself was spurned as an indig- 
nity towards his self-constituted judges, their wish to arraign him 
was proportionably augmented—they listened with complacency 
to the assertions secretly made against him by an officer of the 
customs, whom he had himself found it necessary to dismiss. 
The Democratic members of the Committee, considering the plainest 
principles of justice violated by allowing the character and reputa- 
tion of an important officer of the Government to be attacked, as it 
were, in the dark, without his knowledge, or having the means 
to know the charges made against him, moved a resolution that he 
should be furnished, by the clerk, with copies of all the interroga- 
tories and answers of David S. Lyon, the witness referred to, as far 
as he had made answers to them, relating to the conduct of Mr. 
Hoyt. This, however, seeming to be too great an indulgence towards 
one who had ventured to ask of the nature of the charges against 
him, was speedily amended, by the majority, who would only assent 
that he might be “summoned as a witness, and that before he was 
examined, the interrogatories submitted to Lyon, and his answers 
thereto, might be read to him, if desired, or he be allowed to read 
them himself; and that he might have liberty to attend the Com- 
mittee during the examination of any witness called upon to tes- 
tify concerning his official conduct.” 

Well do the Democratic members characterize this proceeding in 
their report! Justly do they ‘call the attention of the House and 
the country to this amendment—to this boon given to Mr. Hoyt, 
in his position of collector, surrounded as he was by open and secret 
enemies, in the shape of officers discharged by him, under an impe- 
rious sense of duty to the public and himself, from their places in the 
custom-house; and of foreign importing merchants, who fancied they 
had been injured by him in the discharge of his duty as collector.” 
Most properly do they “beg the House and the country to look 
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atitin its two-fold aspect as a subpeena, and as an indulgence given 
to an American citizen, who had his reputation, dearer to an honor- 
able man than life itself, at stake; and to say, ‘if these things can 
pass us like summer clouds, and not attract our special wonder.’ ” 
«Mr. Hoyt,” they observe, “was summoned to appear forthwith, 
notas an ordinary witness, but in the double character of a witness 
and party accused. For rapidity of movement and quickness of 
execution, it was more like a warrant than a subpena. It was no 
sooner served than Mr. Hoyt was inthe Committee room. Lyon’s 
testimony, as far as it had gone, was read to him, and he was in- 
stantly placed in the crucible of one of the members of the Com- 
mittee, who examined him for many consecutive hours. We know 
not how others felt at the scene passing around them; but for 
ourselves, it was a subject of deep humiliation, and has Jeft an im- 
pression on the memory not easily erased.” 

The closing scenes at New York, in regard to Mr. Hoyt, were 
worthy of those that preceded them. Frequent intimations had been 
thrown out that the time had nearly arrived for the return of the Com- 
mittee to Washington. These intimations were, as the Democratic 
members of the Committee well knew, warnings not to be neglected. 
The evidence against Mr. Hoyt was in manuscript, though not 
printed ; it would, as a matter of course, appear on the journal. All 
that he had to oppose to it was his own testimony, and that of one or 
two other witnesses. Justice demanded that he should havea full and 
fair opportunity to introduce rebutting evidence. Propriety and the 
peculiarity of his position required that this opportunity should be 
afforded him in the city of New York. An attempt was, therefore, 
made to obtain the passage of a resolution that the Committee would 
not adjourn their sittings from New York, at least, until Mr. Hoyt 
had time to prepare his defence. He sent, himself, a written com- 
munication making thesame demand. The resolution was laid upon 
the table; the consmunication of the accused collector was neither 
read nor received. On the same day a peremptory order of adjourn- 
ment was passed, and the determination was carried into effect 
while one of the Democratic members of the Committee was in the 
act of cross-examining Lyon, the discharged deputy, who had been 
attacking the collector; and while another of the same members was 
in the act of submitting a proposition for summoning the witnesses 
whose examination Mr. Hoyt requested, in order to rebut the insinua- 
tions made upon him by that individual. In vain did these mem- 
bers protest that the examination of the matter specially con- 
fided to them—the defaleations of Swartwout and Price—remained 
incomplete, and that few facts of any importance on those subjects 
had been elicited which were not previously known. In vain did 
they urge that it was due to the fair administration of justice to 
aliow Mr. Hoyt a full opportunity to rebut the charges made against 
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him ; that several witnesses were under examination, the testimony 
of whom was not yet closed; that, from the fact of several wit- 
nesses having been under examination at the same time, whose testi- 
mony was not before the Committee, either in manuscript or in print, 
(a portion of the manuscript being in the hands of the printer,) they 
had not the means of ascertaining its effect or nature, and were 
unable to determine how much further the examination ought to 
proceed, or what other witnesses ought to be examined. In vain 
did they insist that fixing the time for adjourning to Washing- 
ton, before the testimony was ended, was calculated to deprive 
the accused of the right (which every man has when charged) 
of showing that those charges were unfounded, and of protect- 
ing his character from aspersion; that it would prevent the indi- 
viduals of the Committee from examining and cross-examining 
such witnesses as they believed ought to be examined ; would set 
a precedent entirely new and arbitrary in the administration of jus- 
tice, dangerous to the rights and privileges of persons who might be 
charged with misconduct; would be deciding a question, the pro- 
priety of which the Committee could not possibly know; and would 
be well calculated to destroy, in the public mind, alt confidence in 
the results at which the Committee might arrive. In vain did they 
present these declarations in the shape of resolutions. They were 
summarily voted down. The objects desired to be attained at New 
York were complete. The materials to be worked up into partizan 
crimination were deemed sufficient. ‘The rest was to them but 
“‘Jeather and prunella.”” The scene was to be shifted to Washing- 
ton, in order that other persons than Mr. Hoyt might be introduced, 
in a similar manner, and for similar ends. 

What course should now have been pursued, if the examinations 
so far had furnished the Committee, in their opinion, with evi- 
dence on which to charge, with official delinquency, the Secretary 
and cther officers of the Treasury Department into whose acts 
they were about to scrutinize? What would have been the conduct 
of persons really desirous to investigate, not to criminate? [Tt 
would have been to point out to these public officers the supposed 
errors or the alleged crimes; to demand their explanation; to re- 
quire their exculpation or defence. Was such a course pursued? 
Not so; but the exact reverse. The whole progress of examination 
at Washington will be found, when the journal and interrogatories 
are examined, to be a counterpart to that practised at New York. 
The points of censure and charge were carefully suppressed from 
the witness. He was kept in ignorance of what had been said by 
other officers of the Department. Questions were framed to draw 
particular answers which might meet particular ends. The exami- 
nation was carried just so far as to elicit the facts that it was 
intended to use for future and sinister purposes, but no farther; and 
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when, at last, the evidence is spread before the public, it is made 
apparent that there is not a single officer thus censured, who could 
not have refuted or explained the charges that are made up, by this 
unjust and partial mode, had those charges been fairly made 
known to him, and the opportunity allowed him for defence. 

It seems, however, to be regarded as a crime, if the officer who is 
thus denounced seeks to ascertain and to protect himself against 
these censures. What is the very first question propounded 
to the Secretary, when he is summoned before this new inquisition ! 
«“ Have you seen, read, or heard read or described, or been informed 
ef, any portion of the evidence taken before this Committee?” 
Why was not the Secretary of the Treasury to see, to read, to hear, 
or to be informed of evidence that might tend to inculpate himself; 
was an attempt making to injure that officer upon testimony 
kept wholly from his knowledge? Evidence was collected for the 
purpose of charging the late First Comptroller of the Treasury 
with highly culpable official neglect; not one word of this ap- 
pears to have been made known to the person accused; no 
explanation whatever is sought from him; he is not even allowed 
the privilege accorded to Mr. Hoyt, of being “ summoned as a wit- 
ness.” The present First Comptroller of the Treasury was sub- 
jected to a long examination, yet not a particle of the evidence 
purporting to affect his statements or conduct, previously ob- 
tained and then actually in print, appears throughout the whole 
course of his examination to have been submitted to him. Frag- 
ments of statements collected at New York, and referring to 
the official conduct of the late Solicitor of the Treasury, several 
years ago, were to be used in order to charge upon the neglect of 
that officer, now absent in a foreign country, the frauds of Price; 
yet, although clerks then in his office, acquainted with the transac- 
tions thus intended to be used, and capable of exhibiting them in 
their true aspect, were within the immediate call of the Committee, 
not one of them was summoned before it, not one word of defence 
was allowed on behalf of the absent. The present Solicitor of the 
Treasury, who is made to participate in the negligence of his pre- 
decessor, though summoned before the Committee, is asked no 
single question that can lead him to suspect the charges that are to 
be presented against him; is not permitted to see, nor even made 
aware of the evidence taken at New York, from which partial selec- 
tions are to be culled, to his detriment; and is left to discover, for 
the first time, that he is accused of official neglect, when the charge 
is scattered from one end of the country to the other. Are these 
proceedings an “investigation?” Did Congress mean that the 
plenary powers they conferred on this Committee were to be wielded 
with an unfairness that has no parallel in our political history? If 
they had even designed that, instead of examining into the defalca- 
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tions of public officers, they should pursue a system of partizan 
crimination, could they have believed that the pursuit would have 
been conducted with such injustice to the individuals aceused, 
and that a deliberate endeavour would be made to assail the 
character and eonduct of functionaries, whose honor, integrity, 
and fidelity were unimpeached, by obtaining evidence behind their 
backs and without their knowledge? 

Although the business of tle Committee appears, by their jour- 
nal, to have been substantially finished by the 19th of February, it 
was not till the 26th that they offered their report to the House— 
and not until the 27th that it was actually made. The closing days 
of the session, when the pressure of necessary business absolutely 
excluded an examination; when the quantity of documents to be 
printed rendered it impossible that the charges could be known or 
answered on the floor of Congress ; were selected as affording addi- 
tional means of diffusing the attacks with which it was replete, and 
protecting them at the same time from exposure or reply. As if, 
however, nothing should be wanting to complete the unfair cha- 
racter of these proceedings, from first to last, the evidence, obtained 
as it was—the report made up as it was—even these were not permit- 
ted to speak for themselves. In anticipation of their appearance, 
an abstract of the *“*conclusions’’ of the Committee was prepared 
and scattered in newspapers, over the country. Suppressing 
or withholding the testimony, which it was pretended would sustain 
these conclusions, they were put forth by themselves to circulate 
through the community, and diffuse their secret poison in advance 
of the evidence, which, when seen, could not fail to prove an anti- 
dote (much as the reverse had been designed) to the subtle asser- 
tions that were promulgated as its true result. A month after the 
abstract for the newspapers came the report itself, containing the 
culled portions of the evidence, with the version appended to 
them; and not until time is given to spread twenty thousand 
copies of this through the Jand, are we at last favored with the tes- 
timony itself, or allowed the means of examining into the truth of 
charges that have been thus boldly made and universally dissem- 
nated. 

The report, in its whole construction, character, and drift, is a 
fit sequel to this extraordinary series of proceedings. In vain do 
we seek to gather from it a connected view of the defaleations—a 
clear statement of their amount—an exposition of the manner in 
which they were perpetrated—a suggestion of the modes by which 
similar frauds are to be prevented. It is wretched in style, though 
evidently aiming at rhetorical display. It is most intricate and 
confused in arrangement, although divided and subdivided as if it 
was the perfection of logical precision. Yet, with all this, the 
evident object is constantly persisted in. A vague impression is 
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imparted to the reader that the causes of the frauds upon the public 
revenue have been the improper conduct of the Secretary and 
subordinate officers of the Treasury; isolated passages are culled 
from the testimony, or voluminous masses of official correspon- 
dence; and ‘ conclusions’? are boldly deduced from these which 
are at variance with the result that a full and candid exposition 
would have led to. Coupled with this system of crimination is the 
effort made, through successive pages and attempted to be drawn 
by skilfully prepared interrogatories from witness after witness, to 
invalidate the investigations and to deny the truth of the state- 
ments made by the Treasury Department and submitted to Con- 
gress. ‘These reports, they say, are not to be relied on as auxilia- 
ries in finding out either the law or the facts ; and they assert them 
to be especially defective in the view they give of the duration and 
manner of Swartwout’s defalcation. It was important to their 
object to invalidate, if possible, the prompt and clear exposition of 
this mighty fraud which had been laid before Congress by the Pre- 
sident. Hence this sweeping declaration ; hence the effort to con- 
trovert the statement of the time when the defalcation was com- 
menced, and of the manner of its concealment through successive 
accounts. The report to Congress had developed a systematic 
fraud, perpetrated, without intermission, from 1830. An attempt is 
now deliberately made, and elaborately argued, to prove that the 
defalcations of Swartwout did not commence till 1837. The report 
stated that this fraud was successfully concealed by the manner 
in which his accounts were made up. They are now declared to 
have been so furnished as to afford no just ground of reproach; 
and the statement of the Treasury officers, as to their error and 
deception, are pronounced to be unfounded and unsustained. These 
positions are boldly assumed. The defaulter is nearly converted 
into an innocent man, and one is almost led to expect that the poli- 
tical opponents of the Committee were te be put into his place as 
the perpetrators of his offences. 

What can be thought of an official document that ventures to 
present to the public, for purposes of partizan crimination, asser- 
tions so totally at variance with the evidence on which they pro- 
fess to rely? The Secretary of the Treasury had said, in his report 
to Congress, that the “first misuse of the public money by Mr. 
Swartwout, as collector, appears to have commenced in 1830. A 
series of defalcations, in various items of his accounts, seems to 
have followed and continued through each successive year, increas- 
ing constantly in amount, till near the close of his official term.” 
Of this statement the report says—‘the Committee do not 
concur in this view of the matter, nor do they find the facts to war- 
rant the impress of any such early date upon Mr. Swartwout’s 
defalcations ;* and it concludes by saying that “the defalcation 
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of Mr. Swartwout, by means of fraud and false returns, commenced 
in 1837, and not sooner.’’ And yet the Committee had before them 
the statement of Swartwout’s cashier and agent, in these words: 
‘As far as my memory serves me, in regard to the difficulties of 
Mr. Swartwout, I should say that they began not long after his 
appointment as collector, and that, from that period he has con- 
tinued to draw sums from time to time; that my assistant (Mr. 
Phillips) and myself have held frequent conversations with him 
respecting the sums of money which he had received, and that we 
often, when he applied to us, urged him to endeavour to obtain 
money elsewhere, if he possibly could, and not to draw any more 
from the bank ; that, about four years since, when we again spoke 
to him on the subject of the amounts we supposed he had received, 
he requested us to have an interview with him at his house ; that 
we met him, agreeably to appointment, and that he then assured us, 
as he had done frequently before, that he did not doubt that before 
many months the speculations he had entered into would result in 
such a way as to enable him to pay all up.” Nor was this all; they 
had before them a statement of Mr. Phillips, the assistant cashier, 
in these words: ‘*Mr. Swartwout came into office, as collector of 
the port of New York, on the Ist of May, 1829; and as far as my 
memory serves, but a few months had elapsed before he commenced 
drawing money for his private uses, which he continued for a 
period of nearly nine years, without any great intermission.” 
Nor was this all; they had an actual list of more than forty checks, 
for sums varying from $1,000 to $12,000, drawn by Mr. Swart- 
wout, on the public deposit, for his own use, previous to the year 
1837; and they knew that books containing the evidence of other 
similar checks had been lost or mislaid. Which, then, is erroneous, 
the statement of the Secretary of the Treasury, or the “ conclu- 
sion’’ of the Committee ? 

Not satisfied with relieving Mr. Swartwout from the imputation 
of a defaulter during seven long years, when he was deliberately 
drawing out the public money, and appropriating it to his private 
use; an atteinpt is made to prove that his accounts were, during 
the same period, faithfully rendered to the ‘Treasury. “ All 
moneys,” say the Committee, “ received by Mr. Swartwout as col- 
lector, prior to 1837, are regularly accounted for by him, in his 
quarterly returns to the Treasury Department.”” ‘We do not 
feel justified,” they add, ‘in acceding to the correctness of the view 
presented by the Executive and Treasury officers, that Mr. Swart- 
wout became a defaulter at any time prior to 1837, on either of the 
items of account above enumerated—amounting, in all, to two hun- 
dred and twenty-one thousand nine hundred and seven dollars and 
thirty six cents. On the contrary, he accounted for them properly 
to the Treasury, but was perritted to retain them until his last 
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quarter of service ; and then, and not until then, was he required to 
pay them; and then did he become a defaulter for them, and not be- 
fore. There has not been discovered any evidence whatever, that, 
in regard to this portion of his present indebtedness, Mr. Swart- 
wout’s accounts, either at the custom-house or as returned to the 
Treasury, bear any impress of fraud or deception; for what was 
omitted to be charged on one of those accounts was fully charged 
on another of them.’’ And was not this evidence of fraud or de- 
ception—to charge to one account, that which belonged to another ? 
It is assumed that Mr. Swartwout was no defaulter—that his 
accounts were not fraudulent or deceptive—because they presented 
the aggregate sum with which he was chargeable; and that the 
Executive and Treasury officers have done him injustice in so 
representing the accounts, which for seven years he continued to 
transmit to the Treasury. That is to say, the habit of Mr. 
Swartwout to represent himself as having large sums of cash 
on hand, when they had been used by himself, was no fraud in his 
accounts—to return large amounts as retained to meet protested 
duties when these moneys had been spent for his private purposes 
was no fraud—to keep his account at bank in accordance with his 
weekly return to the Treasury Department, by including in the for- 
mer the receipt of two or three days more than in the latter, was 
no fraud. Yet in regard to those things, the testimony is clear and 
uncontradicted, and if these be not evidence of fraudulent accounts 
—aye, of skilful fraud—it is impossible to conceive what evidence 
could have been required. 

Such isthe whole drift and tenor of this report—a crimination of 
political opponents, nota candid exposition of the truth. Such is 
the whole course of proceedings adopted by this Committee, from 
first to last. Trace them from the beginning to the end—the par- 
tial call for correspondence ; the violent accusations and denuncia- 
tions in advance ; the formation of their body by secret ballot; the 
exclusion even of such a minority as the friends of the accused 
would have desired ; the secret delation of discharged officers; the 
refusal to hear testimony in defence of the accused ; the course of 
examination so adopted, as to prevent any explanation or refutation 
of charges intended to be made ; the concealment from public offi- 
cers of the grounds on which they were to be attacked ; the intro- 
duction of the report ata period of the session too late to permit 
any refutation or reply ; the circulation through the newspapers of 
a partial abstract of what was asserted to be proved; the withhold- 
ing of the evidence until long after the report was spread through 
the country; the whole drift and effort of the report itself to dimin- 
ish the guilt of the defaulter, and to criminate the Executive and 
Treasury officers—trace all this, we say, and what true light has 
the country received from this investigation; what have Congress 
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gained from the work of agents who have so misused the trust 
confided to them; what return have the public received for.the large 
amount of public money squandered on partizan printers and on 
the Committee themselves; what reliance can be placed on their 
attempted exculpations of the guilty; what credit can be given to 
the wholesale criminations of the officers of the Treasury ; what 
candid or honorable man would permit himself to believe, on as- 
sertions so made, and evidence so brought forward, the reiterated 
charges of official misconduct, thrown around with an indiscrimi- 
nating hand upon every public functionary whom it was deemed 
matter of policy to attack or injure? 

Nor is it only for what they have done, and the manner in which 
they have done it, that the proceedings of this Committee of Inves- 
tigation should and will receive general and just animadversion, 
What has been omitted, is not less remarkable than what has been 
performed. The words of the resolution by which they were con- 
stituted, declared it should be ‘their duty to inquire into all such 
facts connected with said defalcations as might be deemed ma- 
terial to develop their true character,” and in order that they 
should discharge that duty, “the said Committee had the power 
to send for persons and papers” conferred upon them. They were 
invested with that plenary authority which Congress could alone 
give. They were not confined in their inquiries by the limita- 
tions imposed on the Executive or Treasury officers. They were 
bound, when they accepted their trust, to omit no investigations 
which should “ develop the true character’’ of these frauds. The 
officers of the Treasury Department had pursued their examina- 
tions as far as the law authorized them to go; they had examined 
the books, vouchers, and accounts of Swartwout and Price; they 
had obtained such testimony as they could from individuals con- 
nected with the revenue at New York; they had ascertained the 
exact amount of public money which each of them had abstracted ; 
they had discovered the times and manner of its being taken; 
they had traced the several funds where the deficits occurred; 
the state of the accounts, whether as kept at the Custom-house 
or examined at the Treasury, had been explicitly and fully presented. 
Yet with all this, the President, aware of the limited powers of the 
Treasury Department, in pressing such an investigation, had re- 
commended a further inquiry under the extensive powers of Con- 
gress. That body itself, with the results before them of what the 
Treasury officers had done, still thought that there were other “ de- 
velopments material to the true character of defaleations,” and 
that these, their Committee, vested with such ample authority, could, 
and ought to make. Have they done so? What single material 
fact tending to develop the true character of these defalcations is 
now known to the public, that was not before known? Is the 
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amount of the defalcation changed, or its source, or the mode in 
which it was perpetrated? In no instance has this been done. 
What new facts, at all material to develop the character of these 
defalcations, is brought to light, in this great volume of seven hun- 
dred and sixty-eight pages? Perhaps the important evidence de- 
rived from the thirty-five questions pronvunced to Mr. John Becker, 
“the collector of funds for Tammany Hall,” or the vast disclosures 
of Mr. Arent S. Depesster and Mr. Abraham B. Vanderpoel, in 
regard to the expenses incurred at the elections in New York, are 
deemed to be “material developments ”’ of the character sought 
by Congress. Such, we venture to say, is the opinion neither of 
Congress nor of the country. The Committee were bound to have 
removed the veil of mystery that hangs over the transactions of 
Swartwout and Price, and which they alone could remove. The 
Treasury officers had shown that Custom-house bonds to the 
amount of six hundred and forty-six thousand dollars had been sur- 
rendered by Swartwout, and the money not paid into the Treasury ; 
they had shown that six hundred and eleven thousand dollars of 
these had been so surrendered in one quarter of the year 1837; they 
had given a list of the persons by whom nearly six hundred thou- 
sand dollars of these bonds must have been paid, if paid at all. Be- 
yond this the Treasury officers had no power to go. They had 
no right or authority to examine these persons, or to make further 
inquiry in regard to those paymeuts, extraordinary and mysterious 
as the whole matter was. Such power the Committee of Investi- 
gation had. The transaction was one above all others “ material 
to develop the true character of the defalcation.”” Yet was it 
totally and absolutely disregarded; and the whole of it, after the 
Committee had passed fourteen days in New York, where the per- 
sons perfectly able to disclose every thing relating to it resided— 
was left in the same obscurity as on the day when the Committee 
were appointed. 

Was it not “ material to the development of this defalcation” to 
ascertain in what manner this amount of more than half a million of 
dollars, apparently collected in three months, had been disposed 
of? Yet none of the persons or papers are sent for that could dis- 
close this. Was it not material—yes, peculiarly and indispensably 
material—to know in what manner the whole of Swartwout’s appro- 
priations of public money had been applied; what property he 
had; where the Government were to look for indemnity or repay- 
ment? Yet no ray of light is thrown upon this branch of the sub- 
ject. The necessarily imperfect inquiries of the Solicitor and 
Comptroller of the Treasury—made without any “ power to send for 
persons or papers,’’ without any authority to summon witnesses— 
convey all the information we yet have as to the property of Swart- 
wout, or the chance of recovering any portion of the debt. There 
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is no possible doubt that Congress meant the Committee to examine 
into the subject; such a body could alone doit; yet has it been 
totally and absolutely neglected. The officers of the Treasury are 
left to find out these matters as they may; and we presume they 
will hereafter be censured, if they fail to discover or pursue all the 
various investments or speculations that Swartwout may have made. 

In regard to the defalcation of Price—still more mysterious in its 
character—a degree of negligence equally extraordinary is exhibited. 
Although it is stated in the report of the minority of the Committee, 
that they were “under the conviction, from the general complexion 
of the testimony during the whole of the investigation, that Price 
acted a very important part in these frauds and peculations,” yet 
was any examination into the nature, extent, or character of this 
connection totally neglected—and this, too, notwithstanding the 
urgent solicitations of the Democratic members of the Committee. 
Even the clerks in Mr. Price’s office do not appear to have been 
called before them; the sums of money he has been charged with 
having collected are not verified by the testimony of the persons 
stated to have paid them; what property he possessed that may be 
made available they never sought to know; and the whole light 
they throw on the defalcations of Price, is that derived from the 
examinations and report made by the present District Attorney and 
Collector, to the Solicitor of the Treasury, and under his instructions. 

Do we err, then, in saying that what this Committee have omitted, 
displays even a greater neglect of the trust they assumed and the 
duty imposed on them, than that which they actually did? While 
engaged in scrambling after evidence to criminate the officers 
of the Treasury, and in so interpreting and mystifying matters pre- 
viously known as to make them subserve a political end, they have 
disregarded the will and intention of Congress, and they have left 
in deeper obscurity that which they could and ought to have ex- 
plained. 

In assigning the causes of the defalcations of Swartwout and 
Price, it could not be expected—after the course the Committee 
had pursued, and the evidence which they had either taken or omit- 
ted to take—that any others would be found than such as might tend 
to criminate the officers of the Government or their own political op- 
ponents. The defects of existing laws; the skilful means adopted to 
evade detection ; the falsification of accounts; the want of checks and 
securities recommended to Congress for adoption, over and over 
again—all these, and every similar cause, are of course discarded 
by the Committee, and those only are admitted or recognized by 
them which are supposed to justify the censures they were pre- 
determined to make. ‘‘Culpable negligence” is charged upon the 
present First Auditor of the Treasury, because the register of bonds 
in his office had been permitted to fall in arrear, though the testimony 
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before the Committee clearly shows that whatever negligence there 
was, occurred years before he came into office, and that the time 
necessary to supply the arrears in the register would have made it 
impossible, even if a clerk had occupied his whole time upon that 
subject, to have discovered by those means, at an earlier period 
than was done, the defalcation in the bond account of 1837. ‘ Cul- 
pable negligence”’ is also charged on the First Comptroller of the 
Treasury, an officer who had been but a few months appointed, be- 
cause, in revising the accounts of the Auditor, he did not adopt a sys- 
tem which was not either required by the plain construction of the 
law designating his duties, or ever adopted, so far as appears, from 
the commencement of the Government; but which the Committee 
assume to be sufficient for detecting the fraudulent accounts of 
Swartwout. Page after page is devoted to an elaborate argument 
to prove that the weekly returns, made to the Secretary of the 
Treasury for the purpose of ascertaining the situation of the reve- 
nue for financial purposes, should have been used for the detection 
of defaulters ; and the “ conclusion’? drawn is, that the negligence 
of the Secretary is a primary cause of the delinquency of Swart- 
wout having been so long undiscovered. So in regard to the 
defalcations of Price. Although it is well known that the laws 
regulating District Attorneys are so loose as to make every 
check upon them next to impossible; although the testimony 
before the Committee expressly stated that the principal means 
by which Price proceeded in his frauds, was receiving money 
in a manner contrary to the directions of the Solicitor of the 
Treasury ; and although the evidence showed that he had made 
rapid collections from suits which the law placed under his con- 
trol, and then suddenly fled from the United States; yet the 
causes of his defalcation are pronounced to be ‘continued neglect 
at the office of the Solicitor of the Treasury.”” Nay, more, it 
must have been known to the Committee, that the District At- 
torney was among those oflicers, receiving large amounts of public 
money, from whom no bonds were required, and no examination 
of whose accounts was legally provided for; that this was a de- 
fect in the law, expressly pointed out by the Solicitor of the Trea- 
sury, and submitted to Congress by the President, in his very first 
annual message, with a view to legislative amendment; and that, 
had this been accorded, the delinquency of Price would not have 
occurred—or, if occurring, would have been attended with no loss. 

Such is the extreme injustice, the partizan character by which 
this report is distinguished from first to last. Instead of a docu- 
ment resulting from the investigations of this Committee, in which 
are disclosed the defects of existing laws, the manner in which the 
public treasure has been abstracted, and the changes suggested by 
experience to counteract the ingenuity of fraud, we have a volumi- 
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nous electioneering pamphlet. The defects in our financial system, 
which the testimony establishes in instance after instance, are 
suppressed or explained away, because, if admitted, they might 
sustain the propriety of charges that have been suggested by 
those in Congress to whose political sentiments the Committee 
were opposed; or because they might relieve the Executive and 
public officers from the abuse that has been heretofore lavished 
in debate, and the charges that are now elaborately specified. 
That there are many people in the United States who will 
wade through this enormous and ill-digested mass, we do not 
believe; but if there were, we would willingly submit to them, 
after such examination when candidly made, the whole issue be- 
tween the Democratic and Whig parties in regard to the safe-keep- 
ing of the public money. Every page of this document goes to 
show that the defaleations of Swartwout and Price could not have 
been perpetrated; or if perpetrated, could not have been con- 
cealed—had that separation in the collection and keeping of the 
revenue; that absolute limitation of disbursements to such as are 
warranted by previous appropriation; that periodical scrutiny into 
the accounts of all revenue officers; and that subjection of defaul- 
ters to the punishment of felons—all of which have been so repeat- 
edly urged by the Democratic members, and so uniformly thwarted 
by the Whigs—been permitted to pass into the laws, and forma 
portion of the existing regulations of the public Treasury. 


A REVERIE. 
BY 8S. W. CONE. 


Why, at twilight’s s.l_nt hour, 
Come memory’s thoughts with stronger power 4 


The tall trees sighed to the ev’ning’s breath, 
As it passed on its viewless way, 

And the sky was moist’ning, with gentle tears, 
The grave of a buried day. 

There seemed in the wind, as it hurried on, 
A low and mournful tone, 

Like the sigh wrung forth from the lonely breast, 
For the loved and early gone; 

Or the heart’s low moan, when the tempest strife 
Of passion hath passed it by, 

And it only feels that it still exists 
In the throb of its agony! 





A Reverie. 


I sat alone,—around, were rock and wood, 

And with soft murmuring, a mountain flood, 

Now shrunk by summer, to the twilight air 

Babbled in music sweet; as though there were 

In every thing inanimate a beam, 

Holding communion with each kindred gleam 

Of the great spirit of the beautiful, 

Which felt, though seen not, stil) pervades the whole! 


And I, too, felt it—but ’twas sadly sweet, 

For all that love me, or whose love I meet 

With a full heart’s acceptance and return, 

Were far away; and as my breast would yearn 
For but one draught of those deep joys that lie 
Within the fount of love and sympathy, 

Fond memory painted, thro’ the twilight’s haze, 
My father’s look, my mother’s earnest gaze— 
Such as I’ve seen her, when, while all others slept, 
Unto my couch of pain she softly crept, 

To soothe the anguish of her sickly boy ; 

No thought of self, no grain of base alloy 

Within her breast, one fretful line to trace, 

Or cloud the brightness of that angel face !— 

Oh, no! her soul, as glorious as the gem 

That brightest gleams in seraph’s diadem, 

Still shone through all, with love’s immortal ray, 
Though mixed with matters base, and set in clay! 


Then came thick crowding fancies from the past, 
But, like the shadows that around me cast 
Their lengthening gloom, vague and uncertain, fell, 
And seemed more of a former state to tell, 
Than to be memories from this present life 
Of expectation, disappointment, strife, 
They were so dim and spirit like: 
They pass’d— 
And twilight’s gone,—night comes, like death, at last! 











THE ARAB’S HORSE. 





[ The subjoined sketch is founded on the well-known story of the poor Arab who 
had agreed to sell his mare to the agent of Louis XIV. Although he had 
brought her a long distance, he could not endure the pangs of parting with her, 
but refusing the proffered gold, vaulted on her back, and returned to his desert home 


with his old companion. ] 


I bring thee here my desert steed, 
Queen of her matchless race! 

The best that ever joyed to lead 
The battle’s fiery chase. 


How youthful are my courser’s charms! 
It seems but yesterday 

Since first in all her wild alarms 
I taught her to obey. 


At first she spurned the desert sand 
In high and proud disdain, 

But soon she bowed to my command 
And owned the practised rein. 


The light jerreed above her flies ;— 
It cannot make her quail, 

And next before her fearless eyes 
Floats Ada’s silvery veil 


Then when I found hey true of heart, 
An Arab void of fear, 

I slacked her rein and bade her part 
Upon her fleet career. 


Like arrow from an archer’s hand 
She sped away !—away! 

A hunored miles of parching sand 
Were traversed on that day. 


Blazing beneath the burning sun 
There lay a lonely pool, 

And there, her headlong journey done, 
I plunged my steed to cool. 


No shiver in her swelling flank 
No dimness in her eye! 

Unharmed, she of the water drank 
Beneath the scorching sky. * 


I love her, Christian! She hath braved 
The steam of deadly strife— 

Think how I love her! She hath saved— 
Aye—more than once—my life. 


Boslon, 1837. 








And well doth she repay my care 
When chains and death are nigh; 

The eagle through the trackless air 
Moves not so fast as I. 


My wife beside the lonely well 
Will make her bitter moan, 

E’en when the bright red gold I tell, 
If I come back alone. 


Can gold perform my courser’s task; 
Replace the peerless gem ? 

My children for their friend will ask 
How shall I answer them? 


My Zilima! and must thou feel 
A Christian’s strange caress? 

Or suffer from his goring steel 
When faint from weariness? 


And canst thou far away from me 
Thy food in comfort take? 

I know thy heart will cheerless be, 
But mine, alas! will break. 


Our Arabs’ tents adorn the plain-—- 
A plain without a track— 

Shall Kings control thy broidered rein-- 
Or wilt thou bear me back? 


Back to our happy desert home-— 
Our fountain and our tree, 

Again the fiery waste to roam, 
Contented, poor, and free. 


My Zilima! she neighs assent! 
She snuffs afar the breeze 

That waves the canvass of our tent, 
And sings among our trees. 


And pleasant voices greet her ear 
And pleasant visions shine 
Before her eyes—you see, you hear— 
Take back your gold !—she’s mine, 
F. A. D, 


* The rough method of breaking colts, described in the text, is said to be invariably prae- 


tised by the Arabs. 
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AMERICA AND THE EARLY ENGLISH POETS. 





The expeditions to America undertaken in the reign of Eliza- 
beth, and in that of the first James, could not fail to awaken a more 
than usual interest in the public mind. This interest must have 
been proportionably increased, when the fact was known that seve- 
ral bands of their adventurous countrymen had obtained a footing 
in the new world; had formed compacts with the Indian, or driven 
him back to his native wilds; had established villages and towns, 
which soon assumed importance from the grant of corporate rights 
and charters, and other immunities. But then these facts were 
known to comparatively but few, and it was long before the intelli- 
gence found its way to the interior of the country. There were 
then no Magazines, no Reviews. and above all, no newspapers to 
circulate intelligence in a few hours from one end of the kingdom 
to another. Men were content with oral information, which, after 
it had survived, perhaps, the proverbial nine-days’ interest, was 
suffered to pass into oblivion. As there was no medium for trans- 
mitting the information of the day, few, if any, thought of record- 
ing it, and hence the absence of any details relative to the social 
history, literature and biography of these times. What has been 
qualified as a want of curiosity in the worthy people of the golden 
days of the good Queen Bess, might, it appears to us, be more 
properly ascribed to the cause here assigned. 

In the absence of other chroniclers, the poets have, from time 
immemorial, been looked up to as the transmitters, indirectly at 
least, of the traditionary lore of their age, of its more remarkable 
events, and of all that most deeply excited its attention and rivetted 
its interest. It is to these sources that we have looked for mate- 
rials to threw some light upon the state of the public mind in 
England, in reference to the early settlement of America, and we 
are led to hope that enough has been discovered to furnish out an 
Article which will present a general transcript of the feelings of 
this interesting period. At all events, it has the merit of novelty. 

The first settlement made by the English in America was in Vir- 
ginia, about the year 1590. In 1592 appeared that great master- 
piece of fancy and invention, the Farry Queen, which its author 
laid at the feet of his great patroness and friend, Queen Elizabeth. 
In the character of this extraordinary woman were blended 
contrasts the most singular—the frivolous and the cruel, the lofty 
and the mean, all that is humiliating in personal vanity with all 
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that is great and ennobling in public spirit. Among her number 
less foibles, the most remarkable was that of being known to her 
contemporaries, and to posterity, by the title of “the Virgin- 
Queen.” It was to flatter this weakness of his mistress, that Sir 
Walter Raleigh named the newly-discovered country Virerntia, 
Spenser’s Dedication to her of the first edition of the Fairy Queen 
is too curious to be withheld from the reader, especially as, for 
reasons which now can be only conjectured, this dedication was 
altered in the subsequent edition. It runs as follows: 
‘*TO THE MOST HIGH AND MIGHTY 
ELIZABETH, 


BY THE GRACE OF GOD, QUEEN OF ENGLAND, 
FRANCE AND IRELAND, 
And of Virginia 
HER MOST HUMBLE SERVANT, 


EDMUND SPENSER, 


DOTH IN ALL HUMILITY, 


DEDICATE THESE HI 


To live with the eter 


i —s 
y of her fame. 


This may be thought to 
not more remarkable than 


form a curious anticlimax, but surely 
the present regal title—King of Great 


Britain, France, and Ireland, and also of—Be 


rwick upon Tweed. 





In canto the tenth of the Fairy Queen, mention is thus made of 


America: 
** Who, then, can thee, Mercilla, t izhly 
That herein dost all ¢ 
What heavenly muse shail thy 
Up to the skies, whence first des 


Ané@ now on earth itself « 





From th’ utmost brink of th re 
Unto the margent of the M 
Those nations far thy ju do ad 
But thine own people do thy mercy praise much more.” 


re 

We have here a just and well-turned compliment both to Eliza- 
beth and to Spenser’s friend, Sir Walter Raleigh, to whose kind 
offices the poet had, during the season of his distress, been deeply 
indebted. 

1599. From Spenser we turn to another poet of the same period, 
whose name is not so familiar in the mouths of men as it deserves 
to be. Michael Drayton is a genius, if not of the loftiest, at least 
of the most pleasing order; there is scarcely any kind of compo- 
sition, from the sonnet to the domestic epic, which he has not 
attempted, and with success. His ‘* Polyolbion” 
structible monument of his learning, taste and invention. 


stands an inde- 
His 
sonnets are some of the sweetest and most characteristic compo- 
sitions of the Elizabethan era, and his “‘ Muses’ Elysium,” or pasto- 
ral pieces, exhibits a play of fancy, and a command of language and 
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of rhythm, unsurpassed in our mother tongue. Joined to these 
qualities is another, very rarely to be found in the poetry of this 
period—we mean humor, a native vein of which runs through all 
his compositions. It even stole into his more serious pieces; for 
instance, in one of his elegies he has the following lines: 


} 11 


‘A tender-hearted man, like me, may spend 


Some pious drops for a deceased friend ; 
Some men, perhaps, their wives’ late death may rue, 


Or wives their husbands’—but the number ’s few.” 


We are led to hope that some lover of the good old school of 
our poetry will revive a portion, at least, of the works of this de- 
lightful writer; we know not of any one of our elder poets over 
whose palingenesis we should more sincerely rejoice. 

There are two of this writer’s poems that have a reference to 
our country, and which we have selected for the present occasion. 
With respect to the subject of the second, we would state, for the 
information of those not acquainted with the fact, that Sandys com- 
pleted his translation of Ovid in Virginia, whence he dates his 
dedication to Charles the First. In a second article, which we 
contemplate, on America and the early English prose-writers, we 
purpose to give this, with other curious articles. 


“THE VIRGINIAN VOYAGE. 


You brave heroic minds, 
Worthy your country’s name, 
That honour still pursue; 
While loitering hinds 
Lurk here at home with shame— 


Go, and subdue. 


Britons, you stay too long; 
Quickly abroad bestow you, 
And with a merry gale 


Sw 


With vo 
As the winds that blow you. 


| your stretch’d sail, 


Ws as strong 


And cheerfully to see, 

Success should still entice 
To get the pearl and gold, 
And ours to hold, 

Virginia, 
Earth’s only paradise. 
Where nature hath in store 

Fowl, venison, and fish; 
And the fruitfullest soil 
Without your toil— 

Three harvests more, 
And greater than your wish. 
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Here the ambitious vine 
Crowns with his purple mass 
The cedar, reaching high 
To kiss the sky; 
With cypress, pine, 
And useful sassafras. 


When, as the luscious smell 
Of that delicious land, 
Above the sea that flows, 
The clear wind throws,— 
Your hearts shall swell, 
Approaching the dear strand. 


In turning of the shore, 
Thanks to God first given,) 
You, the happiest men, 
Be frolic then; 
Let cannons roar, 
Affrighting the wide heaven. 


And in these regions far, 
Such heroes bring ye forth 
As those from whom we came, 
And plant our name 
Under that star 
Not known unto our north. 


And there, as plenty grows 
Of laurel every where, 
Apollo’s sacred tree, 
Oh, may you see 
A poet’s brows 
To crown, who may sing there, 


Thy voyages attend, 
Illustrious Hackluit, 
Whose reading shall inflame 
Men to seek fame, 
And much commend 
To after-times thy wit.” 


‘““EPISTLE TO MR. GEORGE SANDYS, 
Treasurer for the English Colony in Virginia, 


Friend, if you think my papers may supply 
You with some strange omitted novelty, 
Which others’ letters yet have left untold, 
You take me off before I can get hold 

Of you at all; I put not thus to sea, 

For two months’ voyage to Virginia, 
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With news which now, a little something here, 
Will be but nothing ere it can come there. .. . 
My worthy George, by industry and use, 
Let ’s see what lines Virginia will produce: 
Go on with Ovid, as you have begun 
With the first five books; let your numbers run 
Glib as the former—so shall it live long, 
And do much honor to the English tongue. 
Entice the muses thither to repair; 
Entreat them gently, train them to that air; 
For they from hence may thither hap to fly, 
‘Towards the sad time which but too fast doth hie; 
For poesy is follow’d with such spite 
By grovelling drones that never reach’d her height, 
That she must hence; she may no longer stay: 
The dreary Fates prefixed have the day 
Of her departure, which is now come on, * 
And they command her straightways to be gone. 
That bestial herd so hotly her pursue, 
And to her succour come so very few— 
Nay, none at all, her wrongs that will redress— 
That she must wander in the wilderness, 
Like to the woman, whom the holy John 
Beheld in Patmos in his vision. 
As th’ English now, so did the stiff-neck’d Jews, 
Their noble prophets utterly refuse ; 
And of those men such poor opinion had, 
They thought Isaiah and Ezekiel mad; 
When Jeremy his lamentations writ, 
They thought the wizard quite out of his wit: 
Such sots they were, as worthily to lie 
Lock’d in the chains of their captivity; 
Knowledge had still an eddy in her flow— 
So it hath been, and will be ever so. 
That famous Greece, where learning flourish’d most, 
Hath of her Muses long since ceas’d to boast; 
Th’ unletter’d Turk and rude Barbarian trades 
Where Homer sung his lofty Iliads; 
And this vast volume of the world hath taught, 
Much may in little time to pass be brought. 
And, if to symptoms we may credit give, 
This very time, wherein we now two live, 
Shall, in the compass, wound the Muses more 
Than all th’ old English ignorance before. 
Base balladry is so belov’d and sought, 
That those brave numbers are put by for nought, 
Which, rarely read, were able to awake 
Forms from the grave, and to the ground to shake 
‘The wandering clouds; and to our men-at-arms, 
’Gainst pikes and muskets were most pow’rful charms. 
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But well I know ensuing ages shall 

Raise her again, who now is in her fall; 

And out of dust reclaim our scatter’d rhymes— 
Jewels rejected by these slothful times. 

If you vouchsafe rescription, blend your quill 
With nature’s bounties, and impart your skill 
In the description of the place, that 
May become learnéd in the soil thereby; 

Of noble Wyat’s health, pray let me hear, 
The governor; and how the people there 
Increase and labour; what supplies are sent— 
All which I own will give me much content. 
But you may save your labour, if you please 
To write me aught of those your savages; 
For savage slaves be in Great Britain here, 
As any one that you can show me there. 

But though for this I say I do not thirst, 

Yet should I like it well to be the first 
Whose numbers have into Virginia flew: 


So, noble Sandys, for this time, adieu! ” 


Daniel, in that charming and highly philosophic poem, Muso- 
philus, has the following prophetic lines: 


“ And who knows whither may, in time, be sent 

The treasures of our tongue? To what strange shores 
This gain of our best glory may be lent 

T’enrich unknowing nations with our stores? 
What worlds ia the yet unform’d occident, 


May ’come refin’d with accents that are ours.” 


This burst of patriotic pride, in which the poet indulged, in anti- 
cipation of the future spread of a language, which his even too 
much neglected works contributed greatly to improve and adorn, 
was no vision of the fancy, but destined to be realized to the very 
letter. ‘‘ The treasures of our tongue,”’ have been spread, not only 
to the “ strange shores” of ‘“* unknowing nations” of the East, but 
have penetrated to the farthest limits of the now not * unformed occi- 
dent.”” The language of Daniel is heard and spoken from one ex- 
tremity to the other of our Western Hemisphere ; indeed, it may 
triumphantly be said, that the sun now sets upon the wide-spread. 
regions in which that language prevails, and this is one of those 
triumphs unalloyed by any admixture of party-feeling; it awa- 
kens a responsive feeling in every American as in every British 
bosom. 

1620. We now touch at that epoch so interesting to every 
American heart—the landing of the Pilgrim Fathers; we hail the 
arrival, on the shores of the New World, of the little band of fugi- 
tives from the religious persecutions of the Old. It is highly inte- 





1839. ] George Herbert—Andrew Marvell. 475 


resting to find this very moment recorded by no unworthy hand. 
George Herbert, the author of a charming volume of sacred poetry, 
entitled “‘ The Temple,” was born in 1593, in Montgomery Castle, 
Wales, one of the descendants of an ancient and noble family. He 
was a younger brother of the celebrated Herbert, Lord Cherbury, 
and, taking to the church, became a divine of eminence. Besides 
the volume above mentioned, he is the author of a number of reli- 
gious poems, which have come down to us recommended not only 
by their piety, but also by the poetical spirit which they breathe 
throughout—proving, in the language of good old Southwell, ‘“ how 
well verse and virtue may agree together.”” The following isa 
part of a longer poem, and will be read with peculiar interest, as 
marking with precision a memorable epoch. 





* Religion stands on tiptoe in our land, 
Ready to pass to the American strand. 
When drafts of future bane shall fill our cup 
Unto the brim, and make our measure up; 
When Seine shall swallow Tiber, and the Thames 
By letting in them both, pollute her streams; 
When Italy of us shall have her will, 
And all her calendar of sins fulfil, 
Whereby one may forestall what sins next year 
Shall both in France and England domineer: 
Then shall Religion to Amerique flee— 
They have their times of Gospel, e’en as we. 
My God, thou dost prepare for them a way 
By carrying first their gold from them away, 
For gold and grace did never yet agree— 
Religion always sides with poverty. 
We think we rob them, but we think amiss, 
We are more poor, and they more rich by this. 
Thou wilt revenge their quarrel, making grace 
To pay our debts, and leave our ancient place 
To go to them; while that, which now their nation 
But lends to us, shall prove our desolation. 
And as the sun still goes both west and east, 
So also shall the Church, by going west, 
Still eastward go; because it draws more near, 


In time and place, when judgment shall appear.” 


1650. Andrew Marvell is known as “the friend of Milton,” and 
his verses on “ Paradise Lost’? were among the first tributes to 
that great work, whose merits were at first so little known or appre- 
ciated. He also remained firm, to the last, to the republican prin- 
ciples of his friend. The following anecdote respecting him must 
not be forgotten. He was several years member for Hull, his na- 
tive town, and, by his uncompromising opposition to the ministry, 
created himself many enemies. Notwithstanding this, Charles the 
Second took great delight in his conversation, and tried all means 
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to gain him over, but in vain. The king, having one night enter- 
tained him, sent the lord-treasurer Danby the next morning to find 
out his lodgings, which were up two pair of stairs, in one of the 
obscure courts in the Strand. He was busily engaged in writing, 
when the treasurer abruptly opened the door. Surprised at so un- 
expected a visitor, Marvell told his lordship that he supposed he 
had mistaken the house. ‘Not now, I have found Mr. Marvell,” 
was the reply. Lord Danby then informed him that he came with 
a message from the King, wishing to know what his majesty 
could do to serve him. Marvell replied, in his usual tone of good 
humor: **His majesty serve me !—why I know of nothing in his 
power so to do.” Coming to a serious explanation, our author 
told the treasurer that he knew full well the nature of courts, 
having been in many; and that whoever is distinguished by the 
favor of the prince is expected to vote in his interest. Lord 
Danby told him that His Majesty, from the just sense he had of his 
merit, desired to know whether there was any place at court he 
could be pleased with. Marvell’s reply was, “1 cannot in honor 
accept the offer, as I must either be ungrateful to His Majesty in 
voting against him, or false to my country by deserting it in the 
hour of need. The only favor I beg of His Majesty is, that he 
would esteem me as faithful a subject as any he has, and more truly 
in his interest by refusing his offers, than he could possibly be by 
my accepting them.’ Lord Danby, finding that persuasion was of no 
effect, proceeded to try an argument which but too seldom fails. 
He tendered him one thousand pounds, which he hoped he would 
accept, till he could think of something better to ask His Majesty. 
Marvell rejected the bribe with a steadiness which left the minister 
to hope; though, as soon as he was gone, he was obliged 
to go to a friend and borrow a guinea for the exigencies of the 
moment. The little descriptive piece here given, of which the 
subject is the landing of the Pilgrims in Bermuda, has been admired 


for its beauty and delicacy. 
‘“THE EMIGRANTS. 
Where the remote Bermudas ride, 
In th’ ocean’s bosom unespied, 
From a small boat that row’d along, 
The listening winds receiv’d this song: 


nothing 


‘What should we do, but sing His praise 
Who led us through the wat’ry maze 
Unto an Isle so long unknown, 

And yet far kinder than our own! 


‘ Where He the huge sea-monsters racks, 
That lift the deep upon their backs; 

He lands us on a grassy stage, 

Safe from the storms and vrelates’ rage. 





George Berkeley. 497 


‘He gave us this eternal spring 
Which here enamels every thing, 
And sends the fowls for us, in care, 
On daily visits through the air. 


‘He hangs in shades the orange bright, 
Like golden lamps in a green night; 
And in these rocks for us did frame 
A temple, where to sound his name. 


‘Oh! let our voice his praise exalt, 

Till it arrive at Heaven’s vault, 

Which thence, perhaps, rebcunding, may 
Echo beyond the Mexique bay.’ 


Thus sang they in the English boat, 
A holy and a cheerful note; 

And all the way, to guide their chime, 
With falling oars they kept the time.” 


1700. George Berkeley was born in Ireland in 1684, and died 
in 1753. In 1733, he was promoted to the bishoprick of Cloyne, 
which he illustrated by his talents, his virtues and his liberality - 

“ To Berkeley every virtue under heaven,” 


is a line of Pope, which was true to the letter. He had long cher 
ished a scheme for the conversion of the Nerth American Indians, 
for which he published **A Proposal” in 1725. Among many 
excellent remarks is the following :—* It is but just that these poor 
creatures should receive some advantage with respect to their 
spiritual interests, from those who have so much improved their 
temporal, by settling among them;” and he thus concludes—*“ A 
benefaction of this kind seems to enlarge the very being of a man, 
extending it to distant places and to future times; inasmuch as 
unseen countries and after-ages may feel the effects of his bounty, 
while he himself reaps the reward in the society of those who, 
having turned ‘many to righteousness, shine as the stars for ever 
and ever.’’’ The poetical piece, which bears upon the subject of 
our Article, and which is the only thing in verse we have from his 
pen, is on the prospect of planting arts and learning in America. 
Having been uttered now nearly a century and a half ago, it may 
rank in the list of prophecies, while it is one of the most beautiful 
compositions in the English language. 


“ON THE PROSPECT OF PLANTING ARTS AND LEARNING IN AMERICA. 
The muse, disgusted at an age and clime 
Barren of every glorious theme, 
In distant lands now waits a better time, 
Producing subjects worthy fame: 


In happy climes, where from the genial sun 
And virgin earth such scenes ensue, 

The force of art by nature se:ms outdone, 
And fancied beauties by the true, 
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In happy climes, the seat of innocence, 
Where nature guides, and virtue rules; 

Where men shall not impose, for truth and sense, 
The pedantry of courts and schools. 


There shall be sung another golden age, 
The rise of empire and of arts; 

The good and great, inspiring epic sage, 
The wisest heads and noblest hearts. 

Not such as Europe breeds in her decay ; 
Such as she bred when fresh and young, 


‘When heavenly flame did animate her clay, 
By future poets shall be sung. 


Westward the course of empire takes its way— 
The four first acts already past, 

A fifth shall close the drama with the day, 
Time’s noblest offspring is the last.” 


ODE, 


WRITTEN FOR THE FIFTIETH ANNIVERSARY OF THE INAUGURATION OF 
WASHINGTON, APRIL 3U, 1839. 


By William Cullen Bryant. 


Great were the hearts, and strong the minds 
Of those who framed, in high debate, 
The immortal league of love that binds 
Our fair broad empire, state with state. 


And ever hallowed be the hour, 
When, as the auspicious task was done, 
In solemn trust, the sword of power 
Was given to Glory’s unspoil’d son. 


That noble race is gone; the suns 
Of fifty years have risen and set; 
But the bright links, those chosen ones 
So strongly forged, are brighter yet. 


Wide—as our own free race increase— 
Wide shall extend the elastic chain, 
And hold in everlasting peace, 
State after state, a mighty train. 
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THE SECOND WAR OF THE REVOLUTION. 


BY A VIRGINIAN. 





When the people of the United States resolved to put an end to the corporation 
which, rising upon the ruins of the old continental currency, amidst the wants and dis- 
tresses of the revolution, early displayed its native instinctive hostility to justice, 
equality, and the liberties of the people; and which, after a few years of interregnum 
and anarchy—while the people, burthened with the debts they had incurred as the 
price of their liberty, were torn by rival factions, and distracted by the petty jeal- 
ousies of thirteen sovereign States—was ingrafted into their new government before 
they had learnt its strength and resources, distinctly marked its limitations, or tested 
its capacity for good or evil; and which again, after a few years’ suspension of its 
existence, reviving, like a phenix, from the ashes of national calamity, clothed with 
renewed strength, and endowed with mightier privileges, was forced upon their 
necks, under the pretence of expediency and necessity, in the midst of war and na- 
tional calamity. When they resolved to destroy an institution so created in violation 
of the Constitution, and after long experience and repeated trials of its dangerous ten- 
dencies, it was not the mere paper charter—the parchment roll filed away among the 
records of legislation—which they wished to have annihilated; nor was it the types 
and machinery by which paper is manufactured inte money which were the objects 
of their hostility ; none of these things could call forth those deep feelings of opposi- 
tion and repugnance which the people have manifested for more than half a century, 
and which, growing stronger and stronger by every day’s experience, have at length 
become fixed in a solemn resolution to risk every consideration in the unflinching 
resolution to confine all money corporations to their legitimate sphere of promoting 
commercial utility alone.* 





* Minutes of the Assembly, March 21, 1785. Petitions from a considerable number of the 
inhabitants of Chester county were read, representing that the bank at Philadelphia had 
fatal effects upon the community: that whilst men are enabled, by means of the bank, to 
receive near three times the rate of common interest, and at the same time receive their 
money at very short warning, whenever they have occasion for it, it will be impossible for the 
husbandman or meckanic to borrow on the former ternss of legal interest and distant payments 
of the principal; that the best security will not enable the person to borrow; that experience 
clearly demonstrates the mischievous consequences of this institution to the fair trader; that 
impostors have been enabled to support themselves in a fictitious credit, by means of a tem- 
porary punctuality at the bank, until they have drawn in their honest neighbors to trust them 
with their property, or to pledge their credit as sureties, and have been finally involved in 
ruin and distress; that they have repeatedly seen the stopping of discounts at the bank ope- 
rate on the trading part of the community with a degree of violence searcely inferior to that 
ofa stagnation of blood in the human body, hurrying the wretched merchant who hath debts 
to pay into the hands of griping usurers; thatthe directors of the bank may give such prefer- 
ence in trade, by advances of money to their particular parties, as to destroy that equality 
which ought to prevail in a commercial country; that paper money has oflen proved benefi- 
cial to the State, but the bank forbids it, and the people must acquiesce; therefore, and in 
order to restore public confidence and private security, they pray that a bill may be brought 
in and passed into a law, for repealing the law for incorporating the bank. 

March 238. The report of the committee, read March 25th, on the petitions from the 
eounties of Chester and Berks, and the city of Philadelphia and its vicinity, praying the 
act of the Assembly whereby the bank was established at Philadelphia may be repealed, 
wes read the second «ima, as follows, viz: 
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To suppose that a reflecting, self-governing people can be influenced by personal 
hostilities or partialities in such a contest—to imagine that the sympathies of a mighty 
nation can be roused and put forth by any visible, outward object, seen and known 
by one only in ten thousand, is utterly to mistake the true character of mankind, and 
the secret sources of popular omnipotence. It is only as a sign, a symbol of some 
invisible power, that any external object can exert a controlling influence over the 
public mind. Who regards with more than idle curiosity the painted bunting 
hung out to allurethe multitude to some race-field or juggler’s show ? But convert the 
idle streamer into the banner of a nation—symbolling and presenting mysteriously, 
as it were, to the bodily eye, the sanctity of law, the blessings of peace, the consolations 
of religion, and the endearments of home—and it at once exerts a thrilling power over 
the heart of every human being who ownsa country. When all Paris rolled forth like 
a flood, and wave after wave beat against the sides of the Bastile until it fell, can any 
one be so ignorant of the secret springs of human action as to imagine that it was 
the granite walls, or the few miserable wretches immured within theit dungeons, 
that shot such maniac fury through the heart of a phrenzied multitude, and endowed 
them with the instinct, the guidance, and the resistless force, of an omnipotent being. 
It was a consciousness deeper than thought, that there, in those dark, antique turrets, 








The committee to whom was referred the petitions concerning the bank established in 
Philadelphia, and who were instructed to inquire whether the said bank be compatible with 
the public safety and that equality which ought ever to prevail between the individuals of a 
republic, beg leave to report: 

That it is the opinion of this committee that the said bank, as at present established, is 
incompatible with the public safety; that, in the present state of our trade, the said bank has 
a direct tendency to banish a great part of the specie from the country, so as to produce a 
scarcity of money, and to collect into the hands of the stockholders of the said bank almost 
the whole of the money which remains among us; that the accumulations of enormous wealth 
in the hands of a society who claim perpetual duration will, necessarily, produce a degree of 
influence and power which cannot be entrusted in the hands of any set of men whatsoever, 
without endangering the public safety ; that the said bank, in its corporate capacity, is em- 
powered to hold estates to the amount of ten millions of dollars, and, by the tenor of the pre- 
sent charter, is to exist for ever, without being obliged to yield any emolument to the Go- 
vernment, or to be at all dependent upon it; that the great profits of the bank which will 
daily increase as money grows scarce, and which already far exceed the profits of European 
banks, have tempted foreigners to vest their money in this bank, and thus to draw from us 
large sums for interest. 

That foreigners will doubtiess be more and more induced te become stockholders, untit 
the time may arrive when this enormous engine of power may become subject to foreign 
influence; this country may be agitated with the politics of European courts, and the good 


r 


people of America be reduced once more into a state of subordination and dependence upon 
some one or other of the European powers. That, at best, if it were even confined to the 
hands of Americans, it would be totally destructive of that equality which ought to prevail in 
arepublic. We have nothing in our free and equal Government capable of balancing the 
influence which this bank must create, and we see nothing which, in the course of a few 
years, can prevent the directors of ihe bank from governing Penusylvania. Already we have 
felt its influence indirectly interfering in the measures of Legislature. Already the House 
of Assembly, the representstives of the people, have been threatened that the credit of our 
paper currency will be blas:ed by the bank ; and if this growing evil continues, we fear the 
time is not very distant when the hank will be able to dictate ta the Legislature what luws 
to pass and what to forbear. 

Your committee, therefore, beg leave further to report the following resolution to be 
adopted by the house, viz: 

Resolved, That a committee be appointed to bring in a bill to repeal the act of Assembly 
passed the first day of April, 1782, eatitled “An act to incorporate the subscribers to the 
Bank of North America,” and also to repeal one other act of Assembly passed the 18th of 
March, 1782, entitled ‘An act for preventing and punishing the counterfeiting of the com- 
mon seal, bank bills, and bank notes of the president, directors, and company of the Bank 
of North America. and for othe: purposes therein mentioned.” 





| 
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were embodied the tyranny, oppression, and despotism which, growing up age 
after age, and piling tower upon tower, was then frowning in sad wrath from its lofty 
battlements, upon an enslaved, down-trodden people, and scowling defiance in their 
pallid, hunger-bitten faces, every hour of their toilsome and degraded existence. 

It was this consciousness, deep-stirring in their bosoms, that set the long-sleeping 
masses in motion, and sent them welling and billowing against that which was a 
more complete emblem of tyranny than the poor imbecile Louis, who bore the 
name of Majesty. In like manner, it was not the parchment of privileges, the impene- 
trable walls of a marble palace, or the old De Launay, royal superintendent, and his 
Swiss guards who dwelt therein, that roused the indignation of the people against 
our American bastile. It was a mightier cause of action—a secret, all-pervading, 
overshadowing influence, corrupting their agents and sapping their liberties; of 
which sweeping, overwhelming power that institution was the sign, the symbol, the 
thinking-head and controlling will. 

The Constitution, after a perilous time of disorder and national prostration, was 
adopted by the people of the States for their common defence and general welfare; 
and the Government organized under it had been in operation now some forty years, 
but was perverted in the beginning from its legitimate purposes. That class of men 
who would live by their wits on the labor of others; who would be clothed with 
purple and fine linen, and fare sumptuously every day at the expense of the toil and 
sweat of the poor man’s brow; who practise the principles of Cataline, alient avidus 
sui profusus—the system of Diddler in the farce, “living any way and well, at any 
body’s expense;” who hung like a dark cloud of croaking, ill-boding ravens on the 
skirts of our suffering, bleeding armies, defrauding the soldiers, succoring the enemy, 
and in the hour of triumph, soulless wretches as they were, crying beef! beef! while 
a patriot camp was wringing with the shouts of victory and independence; ever 
clamorous for office, scrambling for the merest crumbs of patronage; that class of 
men, the perennial growth of every clime and every age, seized on the Government 
in the beginning of its operations, and endeavored to convert it into a machine for 
funding, banking, and speculating, not enly in the national domain, in Indian wars, 
treaties, annuities, and Indian lands; but such was their cormorant appetite, that not 
even the claims of the poor invalid and pensioner, the claims of the toil-worn soldier, 
which he asked in exchange for his youth, health, fortune, and blood, spent in de- 
fence of his country, could escape their rapacious hands. While robbing the 
poor, end plundering the nation, ever fruitful in expedients, skilful in devices, grow- 
ing bold with success, and audacious in impunity, they at length assumed omnipotent 
powers for a government which the people had ordained for limited and specified 
purposes, and commenced a system of unequal and unjust taxation, beneficial to 
themselves, but burthensome to the people—a system of taxation, not for revenue, not 
for the legitimate wants of a Government economically administered, but avowedly 
for the purpose of fostering and protecting the interests of a few sections and classes 
of men at the expense of the entire nation. The vast funds, thus accumulated be- 
yond the just wants of Government, were wielded as a kind of magic wand, to sway 
and influence the opinions of the people, corrupt their principles, change their love of 
liberty into a thirst for gain, and to bribe them into submission and a right loyal 
allegiance, by appealing to their hopes, and exciting the expectation that they would 
obtain a portion of those rich spoils, the fruits of their prostitution and abandonment 
of principle; but which were at length, by selfish and fraudulent combinations, 
expended on some road, or canal, or river, or creek, or harbour, not for the common 
defence and general welfare, but forthe immediate and only benefit of those concerned 
in the speculation. This stupendous system of partial legislation, of fraud and pec- 
ulation, was checked by the Executive veto on the bill providing for the Maysville 
road ; but it still survives, and, Proteus-like, lives in a thousand shapes, costing the 
nation, to this day, an annual expenditure of some ten ortwelve millions. In tracing 
the history of our national legislation, it will be observed that the limitations of the 
Corstitution, and the common good of the whole Union, have been rarely considered 
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in the adoption of any measure. And with few exceptions, the same observation ig 
true in regard to the Legislatures of the States. To go no further back than seven 
years, the date of the veto on the bank bill, what has been their employment since 
that period? Look at their statute books; they are crowded with enactments to alter, 
amend, enlarge, and create bank charters, banking companies, monopolies, and cor- 
porations, for every conceivable purpose within the scope of human enterprise, and 
even of human imagination. To foster these schemes, to furnish a pabulum for these 
banks, canals, turnpikes, ard railroads to feed upon, the credit of the States have 
been brought into requisition, and the people, in a new form, saddled with a national 
debt of more than one hundred and seventy nillions. The banks, thus sustained on 
the credit of the people, live only by making a lottery of their fortunes, and plun- 
dering them of theirproperty. ‘The thousand petty schemes of internal improvement, 
forced into being by a prodigal expenditure of the public resources, are, with rare 
exceptions, local and sectional in their character; giving no stimulus to agriculture or 
enterprise ; gotten up for the benefit of corporations and individuals, many of them 
altogether useless, and all put together, are not able to pay the interest on the money 
expended in their execution. 

While the Legislatures of the States have never lifted themselves up to a com- 
prehensive view of the wants and interests of the whole; never ventured to hazard 
on some noble enterprise foreducation and commerce, the little modicum of popularity 
by which they held their places, ever scrambling for a distribution of the crumbs; 
intriguing and mousing over their petty, selfish schemes of individual advantage; 
while thus wasting the resources of the State, and poorly consulting the common 
weal, all power has been gradually sliding from their hands, and falling into the 
possession of those corporate instituiions which they, from year to year, had created, 
Where are our men of talents, of wealth, of experience in affairs—men of influence, 
ambitious of power and distinction? Look at your railroad companies, cana: com- 
panies, turnpike companies, and banking institutions; there you will find them, pre- 
sidents, cashiers, treasurers, or directors ; men who have been eminent in the councils 
of the nation, members of Congress, of the Executive cabinet, and senators, are retir- 
ing from those exalted stations, and seeking with avidity the offices in the gift of 
corporate institutions. And wherefore? “ Wheresoever the carcase is, there will the 
eagles be gathered together.” Ambitious men seek those stations, because they well 
know that in them is concentrated the true, substantial power and patronage of the 
country; that in them is lodged the power behind the throne, greater than the throne 
itself; thet they are the steam engines that put all the wheels of Government in motion, 
and draw along after them the entire train of legislation. Nine hundred banks—the 
number is scarcely less—with as many thousand officers, three or four hundred thou- 
sand stockholders, near seven hundred thousand debtors, wielding a capital of four hun- 
dred millions, a discount loan of five hundred millions; possessing the sovereign pre- 
rogative of elevating or debasing at pleasure the currency of the country, controlling 
a State funded debt of one hundred and seventy millions, and the stocks, funds, and 
debts of an innumerable host of joint-stock companies, which, together with the 
banks, constitute an organized, consolidated, well-disciplined Macedonian phalanx, 
thoroughly imbued with aristocratic ideas of the nobility of money and the degrada- 
tion of labor ; holding that wealth is a virtue, and poverty a crime, monopolizing all 
the lands, capital, trade, and commerce of the country; marching boldly forward 
under the direction of influential, wealthy, talented, and ambitious men ; openly aspi- 
ring to legislative and governmental control ; crowding our national Assembly and 
State Legislatures with hired and unprincipled orators; corrupting the people in 
their primary asserablies at the polls and the ballot-box, and recklessly pressing for- 
ward to the ultimate overthrow of equal representation, and the establishment of 
what they designate a mild aristocracy— the open and avowed enemy of Democratic 
principles. And well have they succeeded in the accomplishment of their purposes. 
The constitutional form of legislation is an idle mockery ; the people may go through 
the solemn ceremony of electing men to represent them in Congress and the Legisla- 
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tures, but so soon as men arrive on the theatre of action, they universally imbibe the 
opinions, and fall into the current of feeling most fashionable around them. They 
soon learn to think that the interests of the banks and of the people are the same: 
“touch the banks, you touch the people ;” they are not long in discovering that 
the directors and financiers of moneyed corporations are wiser than they are, or 
their constituents, and that whatever schemes they may desire or recommend must 
be implicitly adopted. Not to speak of the direct influence brought to bear on their 
hopes and fears—their expectations of some future good or evil resulting from the tre- 
mendous moneyed power of the banks—their personal feelings of pride and vanity 
are appealed to; and really honest, unsuspecting men, yielding to the attentions and 
blandishments of those who know so well how to use them, and anxiously seeking 
to gain the smiles and approbation of those whom they have the weakness to sup- 

se would reflect honor on their acquaintance, soon find themselves the followers 
and liege subjects of associated wealth. Should these appliances fail, which seldom 
happens, the more potent weapons of ridicule and denunciation are resorted to; the 
keen sarcasm, and cutting wit of the pensioned orators, and hireling presses, seldom 
fail to drive all but the stern uncompromising friends of liberty into silence or neuw- 
trality; so that when any question of vital importance comes up, in which the in- 
terests of associated wealth and the interests of the people are at issue, the latter have 
never failed to be found in a hopeless minority. 

Events had been steadily and surely advancing to this crisis for more than forty 
years. Forgetting that eternal vigilance is the price of liberty; imagining that their 
forefathers had accomplished every thing in ordaining a Constitution of specified 
powers, and vainly dreaming that all power was vested in themselves; the people at 
length woke up to a sense of their true condition, and found that their creatures had 
become omnipotent—that the reins of government had glided from their own hands, 
and fallen into the possession of an exclusive privileged order ; who, without regard 
to the limitations of the Constitution, or a pretence to the common defence and gen- 
eral welfare, were creating monopolies, immunities and privileges for themselves, 
engines of oppression, burthensome taxes, and enormous national debts for the 
people. 

They resolved to strike once more for independence. With an unerring instinct and 
sagacity peculiar to an incensed and outraged people; they struck at the centre of 
this unholy combination—the sun of the system around which all the lesser lumi- 
naries revolved, and from which they drew their light and heat, and the principles of 
vitality; they struck their first blow at the Bank of the United States, the main 
pillar of strength to the allied forces; their high tower of defence into which they 
retreated in the hour of distress for council and succor, and whence went forth the 
signal for the rally or the onset ; they first resolved on the destruction of that ‘ Mother 
of Jacobins,’ whe could call to her aid a thousand affiliated and kindred institutions, 
living on the pabulwm she furnished; owing their existence to her will and forbear- 
ance; thinking, feeling, and acting as she thought, felt, and acted; smiling when she 
smiled, frowning when she frowned; they resolved to crush this vast corporation. 
In a word, they resolved to level and raze to the earth that which was the sign and 
symbol of an unseen, overwhelming power which had perverted their Constitution, 
corrupted their agents, and destroyed their liberties—the bastile of Republican 
American usurpation, oppression and tyranny. When the decree went forth, pro- 
nounced by the Hero of the Iron Nerve, that the Bank of the United States, after the 
expiration of its present charter, should not be renewed; when that decree was 
sanctioned and sustained by a virtuous and patriotic people, resolved to restore their 
wounded and down-trodden Constitution, then commenced the Second War of the Rev- 
olution. The second war of revolution,only bloodless as yet, because the largesses,open 
bribery, violence, and excesses, practised in New York, New Jersey, and Pennsyl- 
vania, could not provoke an honest, self-possessed, and resolute people into similar 
practices, riots, and excesses—and because a sufficient number of hired myrmidons 
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could not be procured to fire on their countrymen, and protect, and cover up and com 
ceal the fraud, corruption and profligacy which had been practised at Harrisburg. 

Seven long years have we been involved in this war of revolution, and have not 
yet approached the beginning of the end. 

Seven years have nearly elapsed; during that long period many have fallen in 
the conflict—many passed from the scene of action; many leaders and whole masses 
of men have changed their position, altered their relations to each other—the old land- 
marks have been obliterated—darkness has come over the path of the people—the 
dear objects of their pursuit seem to have eluded them at every step, and they are, 
apparently, no nearer their attainment than when they first began. Confused and 
dispirited, they have been meeting in their primary assemblies, and in conventions, 
to consult and advise together—to determine, if they can, how far they have ad- 
vanced in this warfare for independence ; when they may hope to reach the end; who 
are their faithful friends, trust-worthy guides, good men and true, in whom they 
might safely confide their destinies? They have been crying tothe wardens on the 
wall—watchman, what of the night!—and to the pilot and the helmsman, look out 
upon the stars, take the aspect of the heavens, and tell us whither we are drifting, 
where are the shoals and the breakers, and from what quarter is the storm approach. 
ing. At this critical and trying moment, it is our purpose to perform the part of 
faithful sentinels. Placed as a watchman upon the walls, we shall blow the trumpet 
and warn the people. We shall tell them, as it becometh us, in all plainness and 
sincerity, the errors of their past course—the dangers which now beset them, and the 
means of escape; so that, if they heed not the warning, and perish by the sword, their 
blood will not be required at the watchman’s hand. 

When the revenues of the people were taken from the Bank of the United States, 
where they were uscd for battering down the constitution and the laws, were placed 
in other depositories, and the whole subject thus brought within reach of legislation, 
then was the time for the Representatives of the people, in Congress assembled, 
to have matured some plan for the future collection, safe keeping, and disbursement 
of the same—some permanent, well-digested plan, which should regard the welfare 
of the community, and not the interests of a few classes of men—which should 
separate the Government from all extraneous influence, and place it on the broad 
principles of equality and justice embodied in the constitution, and which would 
esteem the moral and political integrity, and the liberties of the people, of infinitly more 
value than the vain attempt to regulate exchanges and currency by govermental ma- 
chinery. Few, however, at that time seemed to comprehend the true question before 
the country. Many honest, sincere friends of the people, circumscribed in their vision, 
really imagined it was only a crusade against the Bank of the United States; and 
that when the overthrow of that institution was accomplished, the controversy 
would be at an end,not dreaming it was a death struggle for power and supremacy, 
an effort on the part of the people to regain their lost independence, to restore to its 
natural and constitutional owners that power which an unjust, partial, and unwise 
legislation had thrown into the hands of corporations, monopolies and speculators, 
into the hands of amonied aristocracy, a republican oligarchy to which the Bank of 
the United States was the nucleus of attraction, the thinking-head and controlling will. 
The true friends of reform, while ignorant of the character and extent of the evil to 
be remedied, were laboring under a fatal delusion which prevented them from adopt- 
ing those wise measures demanded by the crisis of the times. ‘Taught only in the 
school of bank financiers, they were led to believe that the interests of commerce 
and trade would be greatly promoted by permitting the public revenue to be used by 
banks, as a fund to operate on in the same manner as though it were their own cap- 
ital. Such had been the practice of the United States Bank, and all the local banks, 
and such were the doctrines so zealously inculcated by their friends, that use and 
custom, and the uncontradicted dogmas of bank emissaries, had at length impressed 
the minds of honest men with the idea, that there was a sort of propriety, if not ne- 
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cessity, in a connection of Bank and State in some form—not knowing that credit, 
which they were so anxious to promote and protect, when based on sound capital 
and the actual products of the country, possesses an elasticity and expansibility capa- 
ble of meeting any increased operations of business, and adequate to every sudden 
emergency in commercial vicissitudes, they yielded to the clamor of bank friends, 
and thereby sacrificed the only measure of reform by which the people were to be 
benefitted. 

The local banks, on the other hand, and their numerous friends, never co-operated 
in the destruction of the United States Bank, with an honest intention of promoting 
the great constitutional reform on which the people had entered. They looked only 
to the politica! advantages accruing to themselves, and to the spoils of victory. They 
had been restricted in their operations, checked and thwarted in all their plans, and 
kept in a state of vassalage by the overshadowing influence of that national insti- 
tution. They clearly foresaw that if the Bank of the United States were once re- 
moved, they would, by an easy and natural combination, control the entire legisla- 
tion of the country ; and realise vast sums of money by an unlimited trade on the 
commerce, public lands, and credit of the Union. Possessing all power in their 
respective States, they could not broo!r opposition, and easily grasped at the proffered 
means of casting off restraint, and expanding their own fortunes. Hence their 
hostility and zealous co-operation against the Bank of the United States. Their 
motives cannot be mistaken. Never intending to surrender any of their dominion 
and power over the fortunes and liberties of the people, they only desired to clip the 
aspiring wing of one who soared above the rest. It was a sort of Runnymede 
agreement among the rag barons, that no one of the fraternity should be monarch 
over the others—a quarrel of the robbers against their brigand chief for assuming 
more authority than is justly due to him—a quarrel which would soon be healed 
when the band itself is endangered, or new spoils are to be obtained. When there- 
fore we consider the friends of the United States Bank, who well nigh constituted 
a majority of the whole Congress, the friends of the State banks who entered into 
the crusnde merely for their own private gains, and the friends of reform who were 
laboring under a delusion, it will not be surprising that so few comprehended the true 
crisis of affairs; and that no sound measures were proposed or adopted. What 
more could be expected of a body composed of such materials, than panic speeches, 
agitation, and a vile scramble among the rival interests for a portion of the spoils. 

The wise plan of ultimately producing the reformation desired by the people—of 
finally separating the Government from the banks, by causing them to withdraw their 
smal! notes, reduce their circulation, and fill up the channels of trade with gold and 
silver, so that the divorce might take place without any injury to themselves, or any 
shock to the business of the country, was talked of, highly praised, held up to public 
view as the most salutary and important reform ever proposed, but it was never di- 
gested into any definite form, or introduced for legislation. It was promised by a 
distinguished senator from Virginia; he pledged himself to its performance, and the 
hopes of the country for a time hung on his movements. But he never redeemed his 
promise. And whether be was deterred by a modest diffidence of his own powers, 
ora dread of the overwhelming majority then arrayed against him, or whether he 
himself was drawn in, and engulphed by the mighty maelstrom of bank influence 
which swept every thing along in its dashing and whirling eddies, is no longer a 
doubtful question. 

For two years and a half nothing was done. From December 1833, to June 1836, 
the banks were under no legislative restraint whatsoever, and were left to run wild in 
their excesses. That portion of the monied oligarchy, who for their own purpose 
desited anoverthrow of the United States Bank, having gained their end, went to 
work in their respective States to multiply their local institutions, and increase their 
facilities for stockjobbing, borrowing, speculating in petty schemes of internal im- 
provement, and plundering the people. The friends of the United States Bank 
differing from .hem in no one principle whatsoever, having lost their favorite insti- 
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tution, and feeling acommon interest in preservinz all power in the hands of the 
oligarchy, naturally co-operated with them in all their schemes, and gave them a de- 
cided majority in almost every legislature in the Union. By their joint operation 
the number of banks was more than doubled in the space of time we are now speak- 
ing of, and nearly nine hundred manufactories of paper money were set in motion, 
pouring forth their rags, really as worthless as when first cast off by the beggars in 
the street ; but endowed with the magic name of money, they came forth “ thick as 
autumnal leaves in Valombrosa,” a perfect shower, not genial like the vernal rains, 
but blasting and ruinous, potent only forevil. It was impossible to have employed 
profitably in the legitimate business of the country, real gold and silver, equal in 
nominal value to those spurious issues of paper money. ‘Trade and commerce are 
regulated by uniform and invariable laws. ‘They require a circulating medium, 
bearing only a smal! ratio to the actual productions of the country ; and if, by any 
unforeseen cause, those productions should increase beyond the currency necessary 
to exchange them, they would furnish a basis whereon to rear a credit sufficient to 
meet the increased demand for money. A gound and healthy action of domestic 
trade, and a wise increase of foreign commerce, had no part in producing that flood 
of paper issues by which the land was deluged. The monied oligarchy would not 
have been laboring in their vocation had they consulted the common weal—the per- 
manent solid good of all the people in the measures they adopted. Their object was 
to get the public lands in exchange for their paper—to stimulate speculation—drive 
commerce beyond its wants and its means—to intoxicate the people with the idea of 
boundless prosperity—to make them reckless and extravagant, so that their property, 
in the end, their improvements, and their liberties, also, might fall a prey into the 
hands of those who had wickedly drawn them into the snare. Almost the entire 
public domain, amounting to townships, dukedoms, and principalities, fell into their 
hands—foreign trade was involved in a debt of thirty millions beyond its resources, 
and as a legitimate consequence, an enormous surplus revenue was accumulated far 
beyond the most extravagant demands of Government. Hence there arose another 
difficulty. What shall be done with the surplus? We have not only to regulate 
by law the connection between Bank and State, but we have to dispose of the over- 
flowing revenues naturally resulting from that alliance. 

Both of these difficulties were solved, to the sutisfaction of the monied oligarchy, 
by the act of the 23rd June, 1836. That law was the work of their own hands, and 
devised for their own benefit. By it, a perpetual union of Bank and State was 
solemnized; an indiscriminate reception of their paper issues was authorized ; a 
more equal distribution of the benefits arising from the use of the public funds was 
made among the entire fraternity of paper coiners; and a precedent was established 
by which the annual surplus should be distributed among the States, there to be used 
a second time for their benefit. No schemes could, apparently, be more happily 
devised to promote the ends of the monied oligarchy—the embezzlement of the 
fortunes and the subversion of the liberties of the people. But, by a kind Provi- 
dence, who has ever watched over the destinies of our Republic, their chosen instru- 
ment was made the means of producing their own overthrow—of catching them in 
their own snare—entrapping them in theirowncraftiness. The act of 1836, instead 
of advancing the welfare of the banks, was the chief cause of the disasters which 
subsequently befel them. But before we proceed to a consideration of that branch 
of the subject, let us dwell for a moment on the extraordinary precedent of distri- 
buting the surplus revenue among the States, under pretence of a deposite for safe 
keeping. 

That measure, more than any thing else, displays the true character and design 
of those who, from the beginning, have controlled the op»rations of our Govern- 
ment. A proposition for distributing the proceeds of the public lands, and also the 
surplus revenue among the States, had repeatedly failed. Few were prepared 
openly to avow a principle, whose tendency was to destroy the independence of the 
States bind them as pensioned provinces to a central government of unlimited 
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powers, and to blot out every featere of popular supremacy traced in the Constitution. 
But when the same principle was introduced in a cevert and insidious way, it was 
immediately adopted by an overwhelming majority; and that which men would 
not directly attempt, was thus indirectly accomplished. The liberties of the people 
cannot be safe, when, by indirect legislation—a distinctly recognized violation of 
the Constitution—a precedent is established of such evil omen. The dangerous 
consequences of that measure are yet to be seen; they are to burst forth in full vigor 
at some future day. Be it remembered that the States, under the guidance of the 
monied oligarchy, are plunged into the wildest schemes of internal improvement. 
Jealous of each other’s prosperity, rivaling one another in efforts to draw the trade 
and commerce of the country through their own channels, they have undertaken 
gigantic enterprises, and pledged the credit of the people for sums of money which 
would have startled the Congress of the whole Union a few years since. States, 
whose revenues are barely sufficient to carry on the operations of an economical 
government, are borrowing enormous sums, to be expended by speculators and 
improvement mongers, on thriftless schemes which can never be of any advantage 
to the people. Already have eighteen, out of siz-and-twenty, involved themselves in 
a debt of one hundred and seventy millions. That debt is annually and rapidly 
increasing; and all the works put together, on which the money kas been expended 
have not, and never will have, a revenue sufficient to pay the accruing interest. The 
monied oligarchy, who have involved the country in these embarrassments, and 
placed themselves in a delicate position before the public, have but two alternatives 
whereby to extricate the community, and save themselves from the denunciations of 
the people. The one is,a resort to direct taxation; the other, éo the surplus revenues 
of the United States. The first alternative they will never adopt, so long as it can 
possibly be avoided. They know very well that while they do not resort directly 
to the pockets of the people, they can cheat them, delude them, or oppress them, to 
their heart’s content, and they will never detect the cause. But an open demand 
upon the purse-strings, an actual withdrawal of the taxes from the hands of the 
people, awakens their attention ; it sets them to prying and examining into things. 
They will want to know for what purposes their money is abstracted from them. 
Such an inquisitive disposition would not at all suit the taste of the menied oligarchy, 
who know they could not give a just account of their stewardship. Direct taxation, 
therefore, is not to be thought of; the other alternative is the only one left, and, hap- 
pily for all the schemes of the oligarchy, the very best that could be devised. A 
large surplus revenue, arising from the sales of public lands and the duties on 
foreign importations, can only be obtained by a connection of the Government with 
the banks, and an indiscriminate reception of their paper issues in payment of the 
publicdues. Then, besides the entire force of the oligarchy, wielding all the monied 
resources of the country, as we have shown, and pressing the necessity of this 
Union, if we consider for a moment the tremendous auxiliary forces they have in 
those who are interested in the thousand petty schemes of internal improvement in 
all the six-and-twenty States. Here is an honest, well-meaning man, from some 
remote section, sitting in the Legislature of his State. Catching the mania for 
improvement, he has a little scheme of his own, by which he hopes to benefit his 
constituents, increase his own popularity, and retain his seat in the public councils. 
His mind is wholly intent upon that; he thinks of nothing else; and is willing to 
resort to any honorable means to gain friends and votes for his favorite enterprise. 
But he is told that the resources and the credit of the State have been exhausted ; 
that a resort to direct taxation would blow up their schemes and themselves at once; 
and that the only hope of success is to obtain a surplus revenue from the Federal 
Government. As the precedent of distribution has already been set, we have nothing 
to do but obtain the surplus, which might readily be had, could those radicals be 
once put down, and the Government permitted to go on in its usual course. Could 
the public dues be paid in such bank notes as the people receive, and again deposited 
in the banks, to be loaned out to speculators in public lands, and dealers in for-iwn 
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commerce, we would soon have a revenue for distribution, sufficient te accomplish 
all our purposes; to pay the State debt, which has become a serious matter, and to 
complete all our schemes of improvement. Yielding to the plausibility of an argu- 
ment which solves so many perplexing difficulties, and only suggests that things 
be permitted to go on in their usual course, a really honest man, and through him his 
constituents, who would not directly do any thing to jeopard the institutions of their 
country, are made indirectly to favor schemes whose inevitable results must be to 
bring down the States in vassalage to a central power, and finally to subvert the 
liberties of the people. Thisconflict, therefore, between the people and their rulers— 
the monied oligarchy—the revolution, so far from being at an end, se far from being 
accomplished, has only begun. We are now enjoying a short armistice—living in 
a kind of armed neutrality ; but when the shout for the rally and the onset is again 
heard, we shall find a host of auxiliaries, we littke dreamed of, arrayed against the 
people. Many from among themselves, whose feelings and principles are the same 
with their own, led astray by the petty interests of the moment, and duped by the 
plausible insinuations of the oligarchy, will, in the next contest, be found arrayed 
against them. With earnestness, therefore, and sincerity, we warn the people,. and 
tell them not to be deceived. The final conflict has yet to come; the shock of the 
allied forces has still to be met; the Waterloo field has yet to be fought. It 
was only deferred by the catastrophe which has recently befallen the banks—a 
catastrophe brought on them by their own friends; but ordained and overruled by 
kind Providence, as the means of opening the eyes of the people, alarming them at 
their perilous condition, and preparing them with more earnestness and resolution to 
enter into the coming battle. 

The monied olizarchy having succeeded beyond their most sanguine expectations, 
and overflowing with the ideal wealth poured into their laps by the credit and 
resources of the Government, became more avaricious than ever ; and, in endeavour- 
ing to divide more equally among themselves the spoils of victory, overacted their 
parts; brought a great calamity upon the country ; exposed the unsoundness of their 
doctrines, and the hollowness of that imaginary prosperity with which they had 
cheated and deluded the people. Wo proposition in political economy can be clearer 
than this: that the act of June, 1836, was the immediate and prime cause of the 
calamities which subsequently befel the banks in 1837. A few plain principles in 
connection with the history of these transactions will place the proposition beyond 
controversy. 

Currency, like water, is always seeking its level—tending perpetually to a com- 
mon centre. As the little rivulets that bubble up among the hills flow into. each 
other, increasing and expanding as they go onward, until they pour their tributary 
streams into the great ocean of waters, so does currency in like manner, originating 
in small quantities in the remote and interior sections of the country, flow onward, 
increasing as it advances, until it finally falls into the great currents which are per- 
petually revolving around the emporiums of trade and commerce. Where all the 
agricultural productions of the country are accumulated, or their values exchanged 
for the manufactured articles and imported goods that may be consumed, there the 
greatest quantity of currency is needed, not only as a standard of value, but as the 
means of regulating the exchanges, and of liquidating the numerous balances which 
daily occur in every transaction. Hence a circulating medium is required in very small 
proportions in the interior of the country. It is always tending towards the great 
mart of trade; and any attempt to disturb this uniform course would be as destruc- 
tive in its consequences as a viclation committed on the laws of physical nature. 

An attempt to force water up stream would not be more disastrous than a similar 
attempt to force the currency backward in its channels. The soundest circulating 
medium and credit, based on the actual capital and productions of the country, when 
turned aside from their natural course, and disturbed in their accustomed revolutions 
through the emporiums of trade, would, from the very laws that govern tiem, fall 
into irregularities and embarrassment. How much more necessarily must those 
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consequences have followed the actual condition of those two main springs of national 
prosperity at the time of the act now under consideration? In June, 1836, some 
twenty-five or thirty banks had in their possession, on deposite, more than thirty- 
three millions of public funds. This money, and private deposites, and their own 
capital, together with their credit, so far as it could be extended, were all loaned out 
to individuals and companies engaged in speculations in public lands, private lands, 
lots, improvements, stocks—on enterprises doubtful in their character, and depending 
on remote contingencies for a profitable return of the investment; so that the banks, 
in case of an emergency, contrary to the laws of sound banking, could scarcely 
command a dollar of their resources. All the other banks in the Union followed 
their example. Public officers also loaned out the funds in their possession, or 
employed them in their own private speculations. They could not perceive why 
that privilege should be allowed the banks and not to themselves. The only expecta- 
tion the banks had of finally returning the public funds was founded on a fortunate 
result of the speculations in which their debtors were engaged, and on their own 
nominal and spurious capital. The public officers had their own private fortunes, 
the fortunes of their securities, and in like manner the fortunate results of the specu- 
lations in which they or their borrowers had engaged. And if the same rigid 
exactions were made of the one as of the other, the chances are in favor of the public 
officer, that he would pay a larger per cent. than the banks, on the public funds in 
their possession. At any rate, it is very natural that he should think so. And as 
there was no rule of justice by which the bank monopolist should enjoy such advan- 
tages over the individual; and as there was no law prohibiting him from using the 
public funds, he followed the example that had been set him; and, along with all 
the rest of the world, plunged into every kind of speculation. A universal system 
of credit, from the reckless man of enterprise down to the day laborer, was created 
on the facilities furnished by the banks. And they thought themselves enabled to do 
so, in consequence of their connection with the Government, and their possession of 
the national resources. Every body was dealing on the credit of the banks, and 
the banks on the credit of the Government. It is obvious, therefore, that the very 
existence of this gossamer work depended on an undisturbed continuance of the 
existing relations between the parties. But many of the Banking interest were not 
contented with the existing state of things. A few only of the fraternity enjoyed a 
monopoly that was designed for the whole. ‘We should never have joined,’ said 
they, ‘in a crusade against the Bank of the United States, could we have anticipated 
such results. We cannot be satisfied with any thing less than an equal distribu- 
tion of the spoils.’ An equal distribution was, therefore, agreed upon. 

An act was passed, requiring “that at least one (deposite bank) shall be selected 
in each State and Territory; and that the Secretary of the Treasury shall not suffer 
to remain in any deposite hank an amount of public moneys more than equal to three- 
fourths of the amount of its capital stock actwally paid in; the Secretary was also 
required to see that the banks kept in their vaults such an amount of specie as shall be, 
in his opinion, necessary to render the said banks safe depositories of the public 
moneys.” 

The operation of such provisions, which were intended, in the language of the 
act, “for purposes of equalization,” must be obvious to the commonest observer. To 
take the funds out of the natural channels of trade, where they had been accumu- 
lated, and distribute them among eight-and-twenty States and Territories; to 
compel the banks to divide some forty millions of money among three-times the 
number of depositories; and to force them to check and draft on each other for the 
amount of specie that might be considered safe by the Secretary of the Treasury, 
were operations of such severity as to test the strength of the soundest institutions, 
and to derange the best condition of the currency. If the mere transfer of three or 
four millions, from the Bank of the United States to other depositories on the opposite 
side of the street, was sufficient to produce the panic, the distress, and the disasters 
of 1834, how much more ruinous must have been the consequences of the law now 
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under consideration? Out of their own mouths, therefore, we condemn them. But 
this was not all. The banks had to go through the ordeal, above described, from 
June to January, 1837. After that period they were required, within the space of 
nine months, to distribute thirty-seven millions of dollars among all the States of the 
Union; and, within two-thirds of that time, they actually distributed twenty-eight 
millions. This vast sum, which had been loaned to individuals, and had found its 
way into all the channels and ramifications of trade, was now suddenly to be with- 
drawn and scattered tothe four winds. This fund, so far as. it might be used asa 
means of adjusting the delicate relations between the banks and their numerous 
debtors, which it had been mainly used in ereating, was to be totally annihilated. 
Indeed, annihilation, a bonfire of the paper, or a sinking of them inthe ocean, would 
have been much better for the banks than the operation actualy required. Boston, 
for example, was made to throw back into Maine, New Hampshire, and other places 
that trade with her, those funds which had accumulated there in the usual course 
of trade; she was required to create a debt against herself, and subject herself to 
drafis, and that for specie too, from regions which, in the natural course of business, 
ought to be indebted to her. Inthis way, contrary toevery known law of currency, 
New York city alone was required to scatter thirteen millions, or more, into Vermont, 
Connecticut, Rhode Island, New Jersey, Maryland, Virginia, North Carolina, South 
Carolina, Georgia, Alabuma, and Tennessee. But, notwithstanding that ruin was 
the inevitable consequence of so radical and disorganizing a law; and though the 
banks were forewarned to prepare for its operations, yet, taken as a whole, they 
never made any preparations, took no precautions whatsoever to arrest the evils or 
to blunt the force of the shock that was coming upen them. Instead of reducing 
their business, as prudence, honesty, and a just regard to the welfare of the country 
would have suggested, their line of discounts, and their issues, were actually greater 
in the spring of 1837, just before the suspension, than they were in the autumn pre- 
ceding. While the laws of currency were totally deranged, and all the channels of 
business were billowing up from their deep foundations, the banks crowded all can- 
vass, and madly pressed forward as though they were sailing on the bosom of a 
summer’s sea, fanned by the breath of zephyrs. 

How the monied oligarchy could haveever framed such a law, in the first instance— 
for they were alone concerned in it, with the exception of a few deluded friends of 
the people, who had been deceived by their doctrines—has always been a matter of 
astonishment tous. We never could account for them but on one principle, that 
whom God designs to destroy, he first makes mad—quem Deus vult perdere, prius 
dementat. Believing that he had designed to save our Republic, as an example 
and a guide to the world, we fondly trusted that he was about to adopt their own 
chosen means as the instrument to crush the enemy which had been cherished in its 
bosom, and to frighten away the vultures that had been feeding on its vitals. We 
had no commiseration, therefore, for the monied oligarchy, when, in 1837, they 
brought on themselves a train of calamities. And yet, indeed, they needed no com- 
raiseration. They had entire control over the legislation of the country, and knew 
very well how to use it in such way as to cast all the burthens of their own folly and 
madness on the shoulders of the people. Had they not been consctous of their power, 
they never would have exercised, as they did, the high prerogatives of sovereignty. 

Some eight or nine hundred banks, having in their possession the currency of the 
country, resolved, by the common impulse and sympathy of interest, and with a 
simultaneous movement, to depreciate that currency—to debase it, in some instances, 
ten, some twenty, and some thirty per cent. below the constitutional standard of 
value. This high-handed act of usurpation and tyranny was no sooner committed 
than the State Legislatures were assembled to sanction and justify it. If penaktics 
and forfeitures were to be incurred for this outrage on the rights of the people, or if 
any restrictions had been imposed on the operations of the banks in any of the 
States, those were the places in which the Legislatures met to suspend the penalties 
and forfeitures, remove the restrictions, make depreciated irredeemable bank papet 
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a legal tender; to extend it through all the channels of trade, by adopting it in the 
minutest fractions of currency; to magnify the necessities which were beyond the 
control of the banks, and had forced them into their present position; and to praise 
their magnanimity and forbearance in shaving, and not crushing, the people. Good 
citizens of the United States, pause here for one moment, and reflect on the brief his- 
tory of one year, extending from June, 1836, to June, 1837. Consider the dangerous 
and fatal precedent of distributing the surplus revenues among the States, as 4 
means of corruption, a basis for increasing barking, and a rich boon to be scram- 
bled after by the wild schemes of internal improvement. Consider how the publie 
funds were scattered among the States and Territories, not with a regard to theif 
gafe-keeping and disbursement, but solely with regard to the avaricious demand of 
Consider the bold and reckless career of those institutions, in the midst 


the banks. 
Consider, when those dangers could no 


of known and acknowledged dangers. 
longer be avoided, with what perfect unanimity they resolved to defy all laws and 
penalties, violate their faith and obligations to the country, and rely on their own 
omnipotence for protection and justification. And consider, above all, the unani- 
mous voice with which your representatives resolved to accept the proffered bribe ; 
and with what alacrity they came together to praise, justify, and sustain all the 
subsequent acts of bank usurpation. Can any man reflect seriously on these things 
and be not satisfied that all power has departed from the people, and is lodged in 
the hands of a monied oligarchy? Then would he not be convinced, though one 
rose from the dead. 

But the chronicle of their deeds is not vet complete. After debasing the currency, 
violating every legal or moral obligation binding upon them; and while calling 
together their liege subjects and willing friends to register such edicts as they might 
prescribe in the premises, they had the audacity to demand that the Federal Gov- 
ernment also should continue to receive their depreciated paper, and retain the banks 
as the agents to collect, transfer, and disburse the national revenues. [ntreaties, 
remonstrances, and, finally, threats of violence and revolution, were resorted to as 
means of intimidating the Executive, and forcing them to accept the immoral, fraudu- 
lent, and debasing termsof the oligarchy. The President pointed them to the Con- 
stitution, which recognised nothing but gold and silver as a legal tender; and to 
the laws, which would receive nothing but gold and silver, or their equivalent, ip 
payment of the public dues. But it was all in vain. 

Men who regarded such obligations as mere cob-webs, to be brushed aside when- 
ever they stood in the way of their interest or their advancement, could not conceive 
how others were so scrupulous in their observance. Their clamor and denuncia- 
tion grew louder and louder. They even had the cunning and the adroitness to cast 
on the Executive the odium of their own acts. Having debased their paper below 
the constitutional standard, they thereby created two currencies—the better for the 
Government, and the baser for the people—and made the salaries of Government 
officers ten or fifteen per cent. more valuable than the same nominal amount received 
by the people. This odious distinction was charged on the President; he was 
charged with the design of ruining the people, and of fattening an army of office- 
holders on their misfortunes. Happily for the country, however, the President was 
possessed of a wisdom and a firmness which eminently fitted him for the crisis of 
the times. His duty was plain before him, and he steadily pursued it. He directed 
circulars to be sent to all the collectors, receivers, and disbursing officers, command- 
ing that nothing but gold and silver, or its equivalent, shall be received in payment 
of public dues, or disbursed in payment of public creditors; and when Congress 
assembled in September, 1837, he recommended a total separation of bank and State— 
a complete divorce of Government from the embraces of the whole banking system. 

This measure constitutes the second grand epoch in the History of the Revolution 
through which we are now passing. The hich tower of the oligarchy, their bastile 
of strength, had been hurled tothe earth. Their thinking-head and controlling will 
had been taken from them; but with the instinct of self-preservation they rallied 
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on the thousand other corporations prepared to their hand, seized the reins of Gov- 
ernment, and were well nigh overturning the institutions, and crushing the liberties 
of the people, when by one false move they stumbled and fell. At that critical junc- 
ture, at that providential period, the President of the United States, truly represent- 
ing the feelings and the interests of the people, lifted up the constitutional standard, 
and called on all who loved their country to come to the rescue, and save it from de- 
struction. Until this crisis in their affairs, the oligarchy had always been divided 
in their councils, and estranged from each other in their feelings. ‘Those who had 
sustained the Bank of the United States were angry with that portion of the frater- 
nity who joined in putting it down, in order to build up their own petty institutions, 
and to usurp that authority which properly belongs to a National Institution. The 
minor interests, on the other hand, were always jealous and suspicious, lest the greater 
should again wrest from them tthe power they felt themselves happy in having 
obtained ; but the whole craft was now endangered. Recent events had opened 
the eyes of the people, and they showed a determination to bring back that power 
which, by the laws of nature, and by their own Constitution, was vested in them; 
but which, for nearly fifty years, had been lodged in the hands of associated wealth. 
In this state of things the oligarchy were not long in coming to their conclusions. 
They might quarrel with each other over the spoils in the hour of triumph and 
security, but a common danger from without would soon bring them together for 
mutual defence. 

Differing in no principle whatever, and slightly only in the detail of their rca- 
sures, the one advocating a United States Bank, the other a United States Banking 
System, the two wingsof this great interest were resolved that their little rivalries for 
power and for interest should not be an obstacle in the way of a union against the 
common enemy. When the proposition, therefore, was made for a total divorce, all 
petty feuds were buried. Pilate and Herod made friends—entered into a close 
union—formed an alliance offensive and defensive, and have been ever since zealously 
coéperating to effect the same object—a re-union of the Government with the bank- 
ing interest. 

Notwithstanding the total failure of all their schemes; notwithstanding it was 
obvious as day that the operations of their own hand had brought the calamities 
upon them, yet the Conservative wing of the oligarchy insisted that the specie cir- 
cular had done all the mischief; patched up another scheme of five and twenty banks, 
without doubt, embracing the old United States Bank, and urged that upon Con- 
gress for their adoption. They insisted that Government should take it in their em- 
braces—place their confidence in it, and thereby restore confidence im the people. If 
the Government refused to do this, they declared it would shake the credit of the 
banks, and of bank paper ; paralyze their ability to assist the energies of the people 
in recovering from the recent shock, and postpone indefinitely the possibility of 
resumption. 

The Federal wing of the oligarchy, who in former years, when this scheme was 
opposed to their own, condemned and ridiculed it, were now loud in its praises, and 
recommended it as a panacea to heal the maladies of the country. The Representa- 
tives of the people, however, awoke from the lethargy of long years, refused to adopt 
any such system. Yet none of the predicted evils have come to pass. Many of the 
banks finding that the Executive resolutely persisted in adhering to the constitution 
and the laws, and steadily refused having any dealings with them or their debased 
currency; finding that their friends in Congress were not strong enough to force 
him from that position; and perceiving that public sentiment was rising against 
them, resolved immediately to fall back into their usual channels of business, and 
commence the curtailment and redemption of their paper issues. Mr. Biddle, how- 
ever, entrenched himself behind his cotton bags, and declared that he would not 
resume until the Government abandoned its position. All the banks South and 
West of him, being entirely under his control, were compelled to follow his example. 
But he, at length yielding to the considerations of interest, resumed specie payments 
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that he might consummate a favorable contract with the Government, which they 
refused to complete until his notes were made equivalent to specie, and his vaults a 
legal depository, by a resumption of specie payment. Again following his example, 
all the banks South and West attempted to resume. Now we call on the people to 
bear in mind the history of this transaction—to treasure it up as a precious truth to 
be of infinite service hereafter. That by a steadu adherence to the constitutional 
standard on the part of the Government, the banks have been compelled to come up 
to that standard. ‘Their obvious design was to force the Government down to 
their level; to constrain them, as they had done the States, to legalize bank paper, 
and to receive and pay it out to public creditors. Let us suppose, for a mo- 
ment, they had succeeded in the accomplishment of their purposes. What would 
have been the consequences? In many of the Atlantic States bank paper was 
depreciated about ten per cent. In the South and West it was depreciated, in 
many instances, five-and-twenty per cent. If the Government then had con- 
sented to receive bank paper, a nominal payment of one hundred dollars in the At- 
lantic States would have amounted to ninety dollars when valued by the constitu- 
tional standard; a similar payment inthe South and West, estimated in the same 
way, would have amounted to seventy-five dollars,—a loss in the one case of a 
tenth, and in the other, of a fourth of the entire revenue. Public creditors would have 
been paid in the same unequal proportions. Not to speak of the unconstitutionality 
and injustice of such a course, what effect would it have had on the morals and tem- 
per of the people? Every one would strive to make the best of such a state of things, 
and to derive from it all the advantages he could. There would be the strongest in- 
ducement to all the States to depreciate their currency as much as possible, seeing 
that all have been placed on the same level by theGovernment. The constitutional 
standard being lost sight of, and the banks no longer required to keep their issues 
within a certain ratio to the precious metals on hand, would pour forth their paper 
rags without stint, until one dollar in silver would be worth a hundred, then two 
hundred, then four, then five hundred, constantly sinking until finally the whole would 
come down a dead mass, and involve the honest farmers and laborers in utter ruin. 
Such were the consequences of excessive issues of continental money during the 
Revolution; and of assignats in France; and such would have been the consequences 
of the measures proposed and urged by the banks and their friends at the time of the 
suspension. And to such a condition are they resolved at last to bring us. At no 
period of pecuniary derangement and disaster, was the disproportion between bank 
issues and the specie for its redemption greater than at the prescnt moment. 

The banks are immersed in a debt of more than one hundred and ten millions 
of dollars abroad, which at a moment’s notice may drain the country of all its specie 
on a demand of foreign capitalists. From a tabular statement of the returns of the 
local banks throughout the United States, received at the Treasury Department, for 
the period nearest January, 1839, it appears that the loans, discounts, and circulation 
of the banks there enumerated, exceeded thetotal amount of redemption specie by 
four hundred and seventy millions of dollars. 

The necessary results are beginning to appear, banks are suspending and blowing 
up in every section of the Union. A sky-rocket at regular intervals is shot into the 
heavens as a signal of distress. Alarmed agitation pervades the whole fraternity, 
and at no distant period we may look for another panic and general prostration. 
But notwithstanding these threatening signs of the times, the bank mania is evidently 
on the increase. We daily hear from the State Legislatures, of ncw creations of 
banks, and enlargement of the capital of old ones, and the incorporation of inter- 
nal improvement companics with banking privileges. A new impulse, a perfect 
steam-engine propulsion, has recently been given by the introduction of what is 
called the free banking system. Be it known that we are friendly to a free banking 
system based on specie and real capital, and confined strictly to trading and com- 
mercial purposes. But the free banking system now in fashion is the monstrum hor- 
rendum of this present Revolution, and is destined to play more havoc with the 
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morals, fortunes, and liberties of the people, than the famed guillotine with the heads 
of men. 

Judging of its spirit and final development from what has already been done, we 
may fairly infer that issues of this new invention will in a short time equal in nom- 
inal value the entire property, both personal and real, of the whole Union. Mort- 
gages on real estate, negroes, and stocks, thereby embracing every kind of property, 
will be made the basis of banking operations; and every one fearing that his neigh- 
bor may derive more advantages from it than himself, will eagerly pledge his for- 
tune, and press into the scheme, so that the people and the banks will be involved 
and entangled with each other in paper credits in some form or other, to the entire 
amount of property in the country. Now, when we consider that a circulating 
medium sufficient for all business purposes is only required to bear a certain ratio, 
one-fifth or one-twenticth, as some make it, tothe annual productions—a currency such 
as ours is destined to be,—equaling in nominal value—not only the annual produc- 
tions, but the entire property of the community, both personal and real, must sink 
down of its own weight; its enormous over proportions must crumble it in, and crush 
it intoa mass of ruins. The whole circulation must become spurious and worthless— 
a world of promises without the intention or capacity of fulfilment—a bottomless 
gulf of falsehoods, in which all things, public and private, are doomed to sink and 
disappear. But do the original inventors of the falsehood, the cunning forger of the 
lies, suffer the smart of their detection and protest? Oh, no! Oh, no! that were 
some compensation, but far otherwise is the result. Lies, and the burthen of evil, 
they bring are passed on, shifted from back to back, and from rank to rank—and so 
land ultimately on the hard labouring mass who with spade and mattock, with sore 
heart and empty wallet, daily come in contact with realitu—and can pass the cheat no 
further. 

Then will the tyrant come, and, like another Neptune, will ride over the troubled 
billows, wave his omnipotent trident, bid the waters cease their commotions, roll 
back into the caves, and be hushed, and forever after will reign in undisputed sway 
with a rod of iron. Such will be the end of the Revolution, dimly shadowed forth 
because the reality has yet to come. But if the events do not fulfil our words, then 
say we are false prophets, and have not rightly warned the people; yet we are deeply 
impressed with a consciousness that the truth only has been delineated, and unless the 
people take heed in time, such must be their inevitable doom. If they will not heed 
our voice of warning, we pray them to learn wisdom from their own experience. 
Look back on the history of the oligarchy for the last fifty years, such as we have 
portrayed, it and such as we know it to have been, and what do we find? Repeated 
acts of violence on the constitution ; a continued prostitution of the laws for selfish 
and fraudulent purposes—and a total perversion of Government to the oppression and 
ruin of the people, and the aggrandisement of themselves. Our fathers declared, even 
before the constitution was formed, that the principles and the favorite measures of 
the oligarchy “ were incompatible with the public safety, totally destructive of that 
equality which ought to prevail in a republic.” ‘The bitter experience of half a cen- 
tury has impressed upon us the truth of their anticipations, yet we linger! still hesi- 
tate to go forward and meet the lowering front of theenemy. Are you prepared 
then, sons of America! tamely to yield up the hereditary franchises of more than 
two centuries, and the birthright of your fathers, won by their blood and treasure. 
Are you prepared as degenerate sons to receive the chains which are forging for you? 
To bow in willing submission to the yoke inimical interests are about to bind 
upon your necks. If your hearts have not been tamed by long years of usurpation, 
and your spirits enervated by the degeneracy of the times; if you still love liberty, 
and the blessings of independence, and are willing to lift a hand in their defence, then 
come and rally around the standard of the Constitution. That has been planted on 
a rock—eternal as the rock of ages—truth, justice, and the rights of man—princi- 
ples understood, felt, and practised by your fathers, and bequeathed to you as the 
greatest blessings that could be conferred by a race of patriots, heroes, and statesmen, 
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Amidst the difficulties that beset us, and in view of the dangers that threaten, in 
those eternal principles alone can we find safety; on them alone we may repose 
with an assurance that they will bear us through every peril. You have but little un- 
derstood them, never practised them. From the foundation of the Government, you 
have been in the hands of an oligarchy, lead, duped, deceived by them. For forty 
years have they led you through the wilderness, and at length brought you to the 
point whence you started—taxation without representation. As you love your sal- 
vation, then, come out from among them. Have charity to believe they do not ma- 
liciously design your subjugation; pity and forgive, but eschew their ways, 
abandon their doctrines, their principles, their institutions, which are sinking you 
into ruin, and plant yourselves, ere it be too late, on the rock of the Constitution. 
What are the doctrines of the Constitution on that great question now before you— 
which for forty years has been the source of endless perplexities, and has at length 
come up for decision—which peculiarly constitutes the crisis of the times, and on 
which the great battle for independence and dominion has to be fought? As truth 
always is, they are few, simple, intelligible. They require that legislation shall not 
be perverted from the common defence and general welfare, to promote the interests 
of a few sections, classes, or individuals; that no more revenues shall be collected 
than are necessary for the economical administration of a Government limited to a 
few general and specified objects; that they shall be collected in actual values, gold 
and silver, and not in spurious promises; shall be safely kept by sworn and chosen 
officers of the Government, under high penalties fur the faithful discharge of their 
duties; shall not be long retained or accumulated, so as to be a temptation to the offi- 
cer to use, and to the representative to misapply them; but promptly employed for the 
purposes they were collected, and thence returned into the ordinary channels of trade. 
These are the principles of the Constitution, which must bring home conviction to 
every mind; these are the doctrines the present Administration have embraced as 
their own, on which they have staked their salvation, and now call upon the people 
to come up to their support and defence. And most assuredly will they come. Can 
any one hesitate? Is there one so besotted by the delusions of party, so en- 
tangled in its meshes, that he is afraid to venture on these simple truths? Then 
fet him go; he is unworthy the name ofa freeman. Afraid to trust the principles of 
the Constitution! As well might the Christian be afraid of his Bible. When the 
spirit of reformation comes upon the church, after long years of corruption and 
heresy, where does she look for guides to lead her through the mazes of a tangled 
labyrinth—to the practices and homilies of fallible, designing men, or to the oracles 
of inspiration? And in this day of political corruption and heresy, the spirit of 
reformation has seized on the people, and to theoracles of the Constitution must they 
look for their guides. 

Resolved no longer to be duped and deceived, they are rousing themselves as one 
man, and coming fourth to the battle; already do we feel the deep ground-swellings 
that precede the rolling of the mighty billows; even now do we hear their voice, 
mighty and terrible, like the voice of many waters. Onward they come, an innume- 
rable host, eagerly pressing into the last Waterloo-field; aye—a morethan Waterloo- 
field—nobler principles, deeper interests, are staked upon its issue; sucha field as was 
fought on the plains of heaven, when angel and archangel, principalities and powers, 
were assembled to prove the strength of Omnipotence over the prince of darkness. 
And shall the sovereign decrees of the same almighty lawgiver, holy and just, pre- 
vail on earth, is nowthetheme to bedetermined. Shall man, the workmanship of his 
hands, endowed with faculties divine, and made heir of immortality, live according 
to the laws of his nature, enjoy the birth-rights of his creation, tread the green earth, 
breathe the limpid air untrammelled, live by the sweat of his own brow, enjoy the 
fruits of his own toil, and as free of limb, so be free of heart; free to choose his mode 
of happiness, and to follow the impulses of that divine, ever-active principle pervading 
all things, existing in all natures, and strongest in his own bosom to subvert its 
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noxious qualities, to sweep away infection, and suppress all evil? or shall he live in 
servitude to his fellow man—till the earth, and bear its fruits an offering to a fellow 
worm; walk prone and cowering like a brute, employed as a tool, an implement or 
passive thing, without acknowledgment of right or interest inthe end; his soul made 
abject, to be abused as selfishness may prompt, made weak in all good, and strong 
alone in evil? Shall this, the only spot on earth where man enjoys the high behests 
of Heaven, and marches onward to fulfil the laws of his creation, cease to glory in 
its privileges; the star of hope to all nations be blotted from the firmament; and the 
peace and good will on earth ordained, of God, be put far back unto generations yet 
unborn? These are the mighty interests thrown into the scales of perilous war—the 
precious jewels cast on the uncertain tide of this revolution. Conscious of the awful 
wagers staked upon the issue, the arch-enemy of truth and human kind, the grand 
hierarch of apostacy, plies every enginery that malice or the dread of falling fortunes 
can invent, to dupe and draw into his train states and principalities, and men of 
every grade, regardless of the means, as is his wont, so that the end may be obtained. 
Amid the many thousands who have fullen a prey to his seductive arts, and the 
shrewd appliances of private ends and selfish interests, there is one at least who 
proves a faithful Abdiel. 

Among the faithless, faithful only he; 

Among the innumerable, false, unmoved, 

Unshaken, unseduced, unterrified ! 

Nor number, nor example with him wrought 

To swerve from truth, or change his constant mind, 

Though single. From amidst them forth he passed, 

And with retorted scorn his back he turned 

On those proud towers to swift destruction doomed! 


And who is this faithful Abdicl? The standard of a mighty State he bears, 
scorning to hold allegiance with apostacy ; foremost in the rank he moves, bearing 
aloft a fit emblem of the State he is proud to serve; a goddess erect and calm, though 
treading chains and tyranny beneath her feet; a banner, which never waved 
o’er craven heaits or faltering lines; a surer harbinger of victory than the Prior’s 
sacred relique, on uplifted spear, in Flodden field. 

Renowned old commonwealth! Ancientest, purest, noblest, of the train of vestal 
sisters, who feed the flame on freedom’s a'tar! When first the tyrant came, with 
holy zeal, she fought against him, and flung upon the breezz her thrilling war-cry, 
Give me liberty or give me death! which now is echoed back with cheerful voice 
by herthousand sons, First, to read aright tie charter of human liberties, and pluck it 
from the grasp of ruthless enemies; again, she comes to save it from pervertion and 
the taint of treacherous friends. Ever prodigal of her wealth and ofher sons, in liberty’s 
defence ;—pre-eminent she stands in deeds and sacrifice; and yet, above them all, she 
values most, virtue, honor, and the sacred cause of truth. Scorning selfishness and 
low ambition, one end alone she seeks—the common good. Who fails to study 
that, although her son, she will repudiate. Even now a lesson she is teaching, fraught 
with more of good to human kind than all the lessons of the schools —a lesson which 
the world must learn ere Government can rest on sure and just foundations—that law 
and truth, and principle alone, not feeble man, must be a nation’s guide ; that no dis- 
tinction, eminence or service, can compensate the loss of those great traths of which 
she is alike the guardian and the foster mother. 
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NOTES OF THE MONTH. 


PHOTOGENIC DRAWING. 


The most surprising invention of scieace since the time of Sir Humphrey Davy, 
is that of Photogenic, or, as we prefer calling it, Lucigraphic, Drawing, by means 
of the sun’s rays, which his sagacious mind thought possible, but which he failed 
to perfect. His experiments, nevertheless, became the seed of new attempts, which 
resulted, by a wonderful coincidence, ina simultaneous announcement of the new 
art in Paris and London. The following particulars from the French and English 
papers will give some idea of this new discovery in the fine arts. 


[From a French Journal of February.] 


Mr. Dacverre aND His NEw InvenTION.—For some time past, Mr. Daguerre’s 
discovery has been the theme of much marvellous and contradictory report. We are 
happy to be ableto state some facts relative to this really wonderful discovery. This 
artist, to whom the public is indebted for the splendid subjects of the Diorama, has 
for several years been engaged in making investigations into the properties of 
light, which he has pursued with all that ardour and patient perseverance which 
are the true characteristics of genius. After a series of observations made during 
nearly fifteen years, he succeeded in collecting and retaining upon a solid surface 
the natural light, and to embody the fugitive and impalpable, reflected on the retina 
of the eye, in a mirror, or in the apparatus of the camera obscura. Figure to your- 
self a glass, which, after having received your image, renders the portrait ineffaceable 
as a painting, with a resemblance, the most faithful to nature possible: such is the 
wonderfu! discovery of Mr. Daguerre. 

But what, it may eagerly be inquired, is the inventor's secret? what is the sub- 
stance possessed of such astonishing susceptibility, as not only to become penetrated 
by the luminous ray, but also to retain its impression, operating at once like the eye 
and the optic nerve, as the materia] instrument of sensation and the sensation itself? 
With this we are unacquainted. Messrs. Arago and Biot have made a report to 
the Académie des Sciences, of the effects of Mr. D.’s discovery, but they have not de- 
fined the causes of the same; they have merely given descriptions. We are indebt- 
ed to the kindness of tie inventor for a sight of a collection of master-pieces, designed 
by Nature herself; all we can do is to state our impressions. As each successive 
picture met our view, it was a fresh burst of admiration. What delicacy in the half- 
tints, what depth in the tone of the shadows! how rich and velvety the effect of the 
parts in high relief, how salient the alto-relievo! One of the figures was a crouching 
Venus, seen under various points of view, each of which was a multiplied statue.— 
Nothing could be more magical. But, it may be asked—How do you know that 
this was not the work of some able artist? The question is readily answered. Mr. 
D. placed in our hands a magnifying glass of considerable power, and then could 
we perceive, as in the inimitable works of nature herself, all the finely blending lines, 
invisible to the naked eye. There was a view of Paris, taken from the Pont des 
Arts ; the minutest details, the interstices of pavements and brick work, the effects of 
humidity from falling rain—all were reproduced as in nature. On viewing the same 
scene through an eye-glass, the inscription over a distant shop, altogether invisible 
on the model, was brought forward in its proper degree of perfection. In the same 
manner, by the aid of a solar microscope, the most minute objects were magnified 
several thousand fold; even gossamers floating in the air were rendered visible; and 
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nebulz rendered with marvellous exactitude. From what we have here stated, some 
idea may be formed of the immense importance of this discovery to the student of 
natural history. 

Professor Morse, of New York, well known to the scientific world as the inventor 
of the Elective Telegraph, having been in Paris when Daguerre’s invention was 
announced, had an opportunity of examining his specimens of this new invention, 
The following extract of a letter from Mr. Morse to one of the New York papers, 
gives some interesting particulars of the effects produced. 

“ They are produced on a metallic surface, the principal pieces about seven inches by 
five, and they resemble aquatint engravings; for they are in simple chiaro oscuro, and 
not in colors. But the exquisite minuteness of the delineation cannot be conceived, 
No painting or engraving ever approached it. For example: In a view up the street, 
a distant sign would be perceived, and the eye could just discern that there were 
lines of letters upon it, but so minute as not to be read with the naked eye. By the 
assistance of a powerful lens, which magnified fifty times, applied to the delineation, 
every letter was clearly and distinctly legible, and so also were the minutest breaks 
and lines in the walls of the buildings and the pavements of the streets. The effect 
of the lens upon the picture was in a great degree like that of the telescope in nature, 

“Objects moving are not impressed. The Boulevard, so constantly filled witha 
moving throng of pedestrians and carriages, was perfectly solitary, except an indi- 
vidual who was having his boots brushed. His feet were compelled, of course, to 
be stationary for some time, one being on the box of the boot black, and the other on 
the ground. Consequently his boots and legs were well defined, but he is without 
body or head, because these were in motion. 

“The impressions of interior views are Rembrandt perfected. One of Mr. D.’s 
plates is an impression of a spider. The spider was not bigger than the head of a 
large pin, but the image, magnified by the solar microscope to the size of the palm of 
the hand, having been impressed on the plate, and examined through a lens, was 
further magnified, and showed a minuteness of organization hitherto not seen to 
exist. You perceive how this discovery is, therefore, about to open a new field of 
research in the depth of microscopic nature. We are soon to see if the minute has 
discoverable limits. The naturalist is to have a new kingdom to explore, as much 
beyond the microscope as the microscope is beyond the naked eye. 

“ But I am near the end of my paper, and I have unhappily to give a melancholy 
close to my account of this ingenious discovery. M. Daguerre appointed yesterday 
at noon to see my Telegraph. He came, and passed more than an hour with me, 
expressing himself highly gratified at its operation. But while he was thus em- 
ployed, the great building of the Diorama, with his own house, all his beautiful 
works, his valuable notes and papers, the labor of years of experiment, were, 
unknown to him, at that moment becoming the prey of the flames. His secret, indeed, 
1s still safe with him, but the steps of his progress in the discovery and his valuable 
researches in science are lost to the scientific world. I learn that his Diorama was 
insured, but to what extent I know not. I am sure all friends of science and improve- 
ment will unite in expressing the deepest sympathy in M. Daguerre’s loss, and the 
sincere hope that such a libera! sum will be awarded him by his Government as 
shall enable him, in some degree at least, to recover from his loss.” 

Mr. Fox Talbot, an English gentleman, perfectly unconscious of Mr. Daguerre’s 
operations, made the same discovery, and, after some years experiments, had suc- 
ceeded in bringing it to even greater perfection than the other—when the announce- 
ment in Paris of the French invention astonished Europe. It was accompanied by 
the expression of Mr. Daguerre’s determination to keep his process a secret until he 


should receive a national compensation. Mr. Talbot immediately communicated 


to the Royal Society the results to which he had arrived, with a copious description 


of the experiments by which he had produced them. 
The following are extracts from a letter addressed by him to the Secretary of the 


al Society, containing the particulars: 
y; : I 
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«“ The subject naturally divides itself into two heads, viz: the preparation of the 

per, and the means of firing the design : 

“(1.) Preparation of the paper.—In order to make what may be called ordinary 
photogenic paper, I select, in the first place, paper of a good, firm quality and 
gmooth surface. I do not know that any answers better than superfine writing pa- 
per. I dip it into a weak solution of common salt, and wipe it dry, by which the 
salt is uniformly distributed throughout its substance. 1 then spread a solution of 
nitrate of silver on one surface only, and dry it at the fire. The solution should 
not be saturated, but six or eight times diluted with water. When dry, the paper 
is fit for use. 

“TI have found, by experiment, that there is a certain proportion between the 
quantity of salt and that of the solution of silver, which answers best, and gives 
the maximum effect. If the strength of the salt is augmented beyond this point, 
the effect diminishes, and, in certain cases, becomes exceedingly small. 

“This paper, if properly made, is very useful for all ordinary photogenic pur- 
poses. For example, nothing can be more perfect than the images it gives of leaves 
and flowers, especially with a summer sun: the light passing through the leaves 
delineates every ramification of their nerves. 

“Now, suppose we take a sheet of paper thus prepared, and wash it with a satu- 
rated solution of salt, and then dry it. We shall find (especially if the paper has 
been kept some weeks before the trial is made) that its sensibility is greatly dimin- 
ished, and in some cases seems quite extinct. But if it isagain washed with a liberal 
quantity of the solution of silver, it becomes again sensible to light, and even more 
so than it was at first. In this way, by alternately washing the paper with salt 
and silver, and drying it between times, [ have succeeded in increasing its sensi- 
bility to the degree that is requisite for receiving the images of the camera obscura. 

“In conducting this operation, it will be found that the results are sometimes more 
and sometimes less satisfactory, in consequence of small and accidental variations 
in the proportions employed. It happens sometimes that the chloride of silver is 
disposed to darken of itself, without any exposure to light: this shows that the 
attempt to give it sensibility has been carried too far. The objectis, to approach 
to this condition as near as possible without reaching it; so that the substance may 
be in a state ready to yield to the slightest extraneous force, such as the feeble 
impact of the violet rays wher much attenuated. Having, therefore, prepared a 
number of sheets of paper with chemical proportious slightly different from one 
another, let a piece be cut from each, and, having been duly marked or numbered, 
let them be placed side by side in a very weak, diffused light for about a quarter of 
anhour. Then, if any one of them, as frequently happens, exhibits a marked ad- 
vantage over its competitors, I select the paper which bears the corresponding 
number to be placed in the camera obscura. 

**(2.) Method of fixing the images.—After having tried ammonia, and several 
other re-agents, with very imperfect success, the first thing which gave me a suc- 
cessful result was the iodide of potassium, much diluted with water. If a photo- 
genic picture were washed over with this liquid, an todidz of silver is formed which 
is absolutely unalterable by sunshine. This process requires precaution ; for if the 
solution is too strong, it attacks the dark parts of the picture. It is requisite, 
therefore, to find by trial the proper proportions. The fixation of the pictures in 
this way, with proper management, is very beautiful and lasting. The specimen 
of lace which I exhibited to the Society, and which was made five years ago, was 
preserved in this manner. 

** But my usual method of fixing is different from this, and somewhat simpler, or 
at least requiring less nicety. Itconsists in immersing the picture in a strong solu- 
tion of common salt, and then wiping off the superfluous moisture, and drying it. 
It is sufficiently singular that the same substance which is used in giving sensibility 
to the paper, should also be capable, under other circumstances, of destroying it; 
bat such is, nevertheless, the fact. 
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“Now, if the picture which has been thus washed and dried is placed in the 
stn, the white parts color themselves of a pale lilac tint, after which they become 
insensible. Numerous experiments have shown to me that the depth of this lilac 
tint varies according to the quantity of salt used relatively to the quantity of sil- 
ver. But, by properly adjusting these, the images may, if desired, be retained of 
an absolute whiteness. I find I have omitted to mention that those preserved by 
todine are always of a very pale primrose yellow; which bas the extraordinary 
and very remarkable property of turning to a full gaudy yellov whenever it is ex- 
posed to the heat of a fire, and recovering its former color again when it is cold.” 


The Literary Gazette mentions that Sir John Herschel has devoted his atten- 
tion to the subject, and has already, as it states, made curious progress, inasmuch 
as he has obtained the pictures from the light of Daniell’s great galvanic bat- 
tery. Sir David Brewster, too, we are informed, has taken up the investigation ; 
and when such men set to work we may look for much to follow. 





HENNEPIN’S TRAVELS. 





Since writing the Article on Hennepin’s Travels, in our last, we have been so 
fortunate as to procure a copy of the Recueil de Voyages au Nord, in the fifth 
volume of which was republished the copy of Tonti, to which we supposed the 
map, mentioned by the North American Review as correcting the erroneous lati- 
tude of the text, must have been attached. We find that there was no map attached 
to this edition ; and, further, that, although published in the year 1734— thirty-seven 
years after the original edition in Paris—it gives the same latitude for the mouth of 
the Mississippi, viz: between the twenty-second and twenty-third degrees, on 
which an important point of the controversy turned. The views in favor of 
Hennepin’s authenticity, given in our Number for April, receive, therefore, an 
additional corroboration; and, as the question is curious, the North American 
Review will oblige the literary public by giving all the necessary information 
relative to this map, and the edition to which it was attached, which it would 
appear, from the text of its article, to have seen as well as the editor of Joutel’s 
Journal. The views expressed in our last, respecting Hennepin’s Travels, having 
excited some attention, we are gratified in being able to state, that a friend, about 
to visit Paris, has promised to interest himself in examining minutely the existing 
records of early French exploration in the West—an examination which cannot 
fail to be productive of very interesting results, which, we trust, in good time, to 
communicate to our readers 


NOTICE. 


It is proper to state, that one of the Editors of the Democratic Review, Mr. 
O’SuLtrvan, has been compelled, by impaired health rendering it necessary for 
him to go abroad, to withdraw from the duties, and consequently from the responsi- 
bility, of that position. All communications, therefore, which have, heretofore, 
been addressed to the Editors jointly, will, henceforward, be addressed to Mr. 


Langtree singly. 


